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Grim lessons of

the tragedy

in India, Page 16
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India may seek

Tehran^
i
jacking" tO Speed Claims
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NEWS SUMMARY

Hijack*** of a Kuwaiti Airbus killed at least four hostages at Tehran
airport. The official Iranian news agency IRMA said that one passenger,
rad onto the gangway stairs outside the aircraft, identified as
the VS. consul In Karachi,, before hijackers shot him dead.
Bra State Department in Washington said later that there was a

Btropg poss ibility that at least one US. official had been killed during
the hijack, but that the consol was safe in Karachi
The hijacking is believed to be In revenge for Kuwait's jafling of 13

men involved in embassy bombings last November. One Lebanese and
two Iraqis were sentenced to death but the have not appar-
ently been carried out.

GENERAL

Reagan in

budget cut

initiative
President Reagan has. seized the
political initiative by HamanHTng
from his Cabinet draconian cuts in
federal spending to try to reduce
fire budget deficit from 5224bn to
SlOObn by 1988. Fierce opposition is

expected from Congress and from
interest groups that can see the
flow of federal dollars slowing and
in some cases drying up. Page 18

Marcos ‘to visit U.S.’

Philippine President Ferdinand
Maroosplans to attend the inaugu-
ration of President Ronald H«wp"
nextmonth and seek mo^ipqi treat-

ment in the U.S., his aides said.

Colombo curfew .

Sri Lanka’s Government imposed a
curfew in the capital, Colombo, and
ordered troops to shoot troublemak-

ers on sight In the North-West resi-

dents have accused soldiers of kill-

ing at least 83-unarmed civilians af-

ter.a Tamil attack on an army con-

voy.

SA bishops accuse
Three South African Roman Ca-

tholic archbishops and «tbishop ac-

cused South African police of indis-

criminate shooting, violence and
rape to quell riots in' black town-

ships in which, about 170 people

have died this year;

Unionist surrenders
An underground leader of Maud's
banned Solidarity trade union, Eu-

geniusz Szmniejko, surrendered to

police underthe Governments polit-

ical amnesty.

UK snubs sea treaty

Britain announced that itwould not

sign the 1982 United Nations Law of

the Sea Convention but would not

oppose signature by the European

Community.

Red Brigadesjailed

A Mn«n court sentenced 19 mem-
bers of the Red Brigades guerrilla

organisation to prison tor life tor

murder ffndM others to terms of up

to 30 years tor other, crimes.

Iceland bases
Tcrifmd, a Nato member, plans to

constructtwo new radar stations to

counter a Soviet naval build-up in

the Arctic.

Corsica peace march
Tens of tTif" l,M

'nds of people

marched through the southern

Corsican city of Ajaccio to protest

at violence and extremism on the

island.

Spain bus deaths
At least four people were killed

when a bus plunged off a coastal

road into the sea near the Spanish

Basque town of Zumaya.

Medicine men meet
Hundreds of natural healers from

35 countries began a four-day meet-

ing in Madrid on ways of legitimis-

ing their centuries-old practices in

the eyes of sceptical government

bodies and the medical profession

WALL STREET: By 3pm the Dow
Jones industrial average was 0-88

down at 1,170.94- Sectionm
LONDON equities were dull al-

though gilts attracted some sup-

port The FT Ordinary index fell 6.5

to 908.4. Section HI

TOKYO shares experienced a late

raQy taking the Nikkei Dow market
average 16.65 higher to 11,559.84.

Section III

GOLD fell 25 cents on the London
bullion market to finish at S330.50.

It was also lower in Zurich at

$329.85. Page 36

KRAJJSS MAFFEL the West Ger-

man defence contractor, said its

reputation was being damaged by
speculation that its parent compa-
ny, Friedrich Flick, was trying to

sell it because of fnianriai difficult-

ies. Page 20

LAZARD FRERES, the investment

bank, may take a 20 per cent stake

in Mediobanca, the Milan-based

merchant bank controlled by the

state-owned ERI group, in a share

deal worth $98m. Page 20.

HITACHI, the Japanese electronics

group, lifted its first half net earn-

ings by 27 per cent to YlOlbn
($407Am). Page 20.

ASEA, the large Swedish electrical

engineering and electronics group,

.is under investigation by U.S. trade

authorities tor suspected arcum-
ventian of American high-technolo-

gy export restrictions. The far-

reaching investigation might lead

to significant fines or even the deni-

al of export licences tor key elec-

tronic components needed tormany
Asea products.

IRWIN JACOBS, the Minneapolis

investor, confirmed that he had pur-

chased a 1An block of ITT shares.

Wall Street Report, Page 27
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BUSINESS

Bluebell

to pull out

of Europe
BLUEBELL, the UK. Wrangler
jeans group, is to close its European
operations with the loss of 900 jobs.

The derision will affect manufacture

Ing facilities in Belgium and sales

operations in France and the Neth-

erlands. It plans to license the

Wrangler brand name to Europe.

DOLLAR lost ground in London,
falling to DM 3.0625 (DM 3.0785),

SwFr 2.5245 (SwFr 1545), FFr
8.3825 (FFr 9.42) and Y24&55
(¥246.75). On Bank of England fig-

ures, tiie dollar's exchange-rate in-

dex improved slightly to 142J> from
142.4. Page 37

STERLING was weaker in London,
falling 15 points against, the dollar

to $1.2085. It was also lower at DM
3.60 .(DM 3.72), SwFr SMS (SwFr
3.08), FFr 11.3 (FFr 11.39) and
Y297.5 (29855). The pound’s ex-

change-rate index was unchanged
at 717. Page 37

THE DEATH toll in India's poison

gas tragedy rose to more than 2,000

yesterday amid expectations that

the Indian authorities would seek a
negotiated settlement of compensa-
tion claims against Union Carbide,

majority owner of the plant to avoid

long drawn-out legal action.

The growing dimgnginng of the

tragedy were highlighted not only

by the death toll — higher than any
previous industrial disaster - but al-

so by reports from doctors in the

stricken town of Bhopal that thou-

sands of their patients may have
been afflicted by paresis, a form of

partial paralysis.

Doctors fear serious neurological

complications as part of the after-

effects of Inhaling the deadly me-
thyl isocyanate gas that leaked into

the atmosphere in a 40-square-mile

area of BhopaL They said the cases
of partial paralysis were similar to

those caused by phosgene, a nerve
gas.

As a result, Union Carbide might
face the prospect of huge damage
and compensation as nearly

25 per cent of Bhopal’s 800,000 pop-

ulation is thought to have inhaled

BShringer, the West German
chemicals and pharmaceuticals

manufacturer, says it might face

costs “running into hundreds of
miHifwKt of marks” for the clean-

op of its former plant near Ham-
burg, shut down fay a city tribu-

nal for producing excessive re-

sidual waste containing the le-

thal dwmifal ijiiwin. Page 20

the gas and be at risk from some
kind of disablement

The Madhya Pradesh state gov-

ernment was reported by the Press

Trust of India to have filed a crimi-

nal negligence case against Union

Carbide after taking legal advice.

Nevertheless, nfffcials seem to hope

that the U3. company will agree to

a negotiated settlement

Mr Stuart Speiser, a leading New
York lawyer in product-liability

cases, said yesterday that he

thought negotiated compensation

was the most likely outcome. Mr
Speiser said he bad rejected ap-

proaches from Tndia asking hhn to

represent families of possible

claimants.

The consensus among New York

lawyers was that successful foreign

claims against U.S. companies must
involve products conceived, manu-
factured and marketed in the U-S.

Lawyers say it would be difficult to

establish Union Carbide’s respon-

sibility on such grounds.

The company’s woes mounted
yesterday when its top executives

were refused access to the plant in

BhopaL A member of a technical

team that arrived in India yester-

day, led by Mr Warren Anderson,
chairman and chief executive, was
turned away by police. According to

a Union Carbide spokesman, Mr
Anderson himself was refused Indi-

an Government permission to visit

the factory.

Union Carbide said yesterday
that no reason for the Indian deri-

sion was given. Company officials

said Mr Anderson flew to India to

begin wide-ranging talks with the

Government about the disaster and
its implications in an attempt to im-

Continued on Page 18

Head office team grapples with aftermath of disaster, Page 3;Hie grim lessons of BhopaL Page 16; Stock
markets. Section in

Ministers block EEC
anti-pollution proposals
BY PAUL CHEESERK3HT IN BRUSSELS

i THE EUROPEAN Commission’s
campaign against add rain was
checked yesterday when EEC en-

vironment ministers threw out pro-

posals for much stricter emission
standards at large combustion
plants such as power stations.

The proposals were the main
plank in the Commission’s anti-pol-

lution programme. They were close-

ly modelled on West German legis-

lation, and provided for a 60 per

cent cut in sulphur dioxide emis-

sions and a 40 per cent reduction in

oxides of nitrogen and dust emis-

sions by 1995, with the base as 1980.

Brief discussion by ministers

showed that Denmark, Greece, Ire-

land, Italy and the UK all had such
serious reservations that agree-

ment would be impossible.

The British Government this

week said the programme was not
only too costly - about £1.5bn

(SIAbu) in the UK - but there was
no proven link between power sta-

tion omissions and add rain.

Ministers also bad difficulty in

dpriding bow they should imple-

ment the June decision to make the

sale of lead-free petrol in the EEC
compulsory from 1989 and optional

from 1986. They confirmed the
dates and settled on 95 octane as

the petrol grade.

They could not decide, however,

how to ensure that supplies of lead-

free and leaded petrol would be
available to motorists during the

transition period. The difficulty is

acute because of the West German
determination to bring in lead-free

petrol more rapidly than other
Community countries.

The wider question of setting a
timetable for bringing EEC car ex-

haust emission standards to the

U.S. and Japanese level remains

unsettled. West Germany, which in-

tends to introduce them unilaterally

from 196849 by making the fitment

of catalytic convertors to cars com-
pulsory was stin isolated.

Late yesterday evening, minis-

ters were trying to decide on the

form of a declaration that would ac-

cept the principle of stricter emis-

sions and define the fashion in

which they would move to a joint

decision.

France, Italy arid the UK do not
want to be tied to a timetable that

would make the use of catalytic

convertors compulsory since they

are seen as obsolescent costly and
inefficient in small cars.

The three countries are much
more sympathetic than West Ger-
many to the Commissison sugges-

tion that U.S. and Japanese stan-

dards should be achieved by 1995.

Phillips wins court order to

restrain Pickens’s share offer
BY WILLIAM HALL IN NEW YORK

THE BATTLE for Phillips Petro- (

leuxn, the ninth biggest U.S. oil com-
pany, moved into top gear yester-

day, Phillips won a temporary re-

straining order blocking Mr T.

Boone Pickens’s tender offer tor at

least 15m of Phillips' 153m shares
and Mr Pickens disclosed plans to

dismiss the Phillips board.

Phillips won the restraining or-

der in an Oklahoma district court

after arguing thatMr Pickens’s ten-

der offer would breach an agree-

ment between Mesa Petroleum, Mr
Pickens’s master company, and
General American Oil, which Phil-

lips rescued from a Mesa takeover.

According to the agreement. Me-
sa was precluded for a five-year pe-

riod starting on January 6 1983,

from buying any shares of Phillips

Petroleum. The court will hear Phil-

lips's request for a temporary in-

junction barring the proposed ten-

der offer on next Friday.

Earlier yesterday in a filing with

the US. Securities and Exchange

Commission (SEC) Mesa said it was
going to seek Phillips's share-

holders' approval to oust the exist-

ing board and elect four of its own
nominees. Mesa also said it

planned to make changes in the

company’s bye-laws.

Mesa also disclosed that Texas
Commerce Bank and Mellon Bank
were leading a group of banks pro-

viding it with a Sl.lbn line of credit

to support its share bid. Aside from
several US. banks, the syndicate
inrliiHos Rank of Scotland, Swiss

Bank Corporation and Societe Gen-
ferale.

Phillips shares rose another S1A to

S53V* in heavy trading yesterday
morning as Wall Street analysts

speculated on the strengths and
weaknesses of the two sides. Phil-

lips, which has retained Morgan
Stanley, the blue-chip investment
bank, is regarded as vulnerable to a
corporate predator such as Mr
Pickens.

On the other hand. Wall Street

analysts argue that there are very
few "white knights," in the form of

big US. oil companies, that could i

step into the battle and take Phil-
j

Ups away from Mr Pickens as was
1

the case with his earUer targets 1

such as Gulf, Cities Service and
General American OiL

Although Wall Street is not ruling

out the appearance of a rival bidder
for Phillips or a decision by Phillips

to initiate a friendly takeover of an-

other oil company, there are serious
doubts whether Mr Pickens and his
investor group could complete a
$fl-3bn takeover of Phillips on their

own account.

Phillips shares have risen sharp-
ly from their trading level of just

over 530 when the merger wave
first hit Wall Street a year ago and
its break-up value has been falling

as a result of lower oil prices.

Analysts say that its break-up
value is around S76 a share.
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UK oil

prices to

be linked

to spot

market
By tan Hargreaves and
Dominic Lawson in London

BRITAIN yesterday signalled its

departure from a system of setting

North Sea crude-oil prices through
long-term contracts in favour of a
more flexible approach linked to

spot-market prices.

Mr Ian Goskirk. chief executive
of the British National Oil Corpora-
tion. told the House of Commons
Energy Committee that ENOC, hav-
ing lost half its contract customers
in recent weeks, had to find a way
of making its prices conform more
with market realities.

“Changes will have to be made.
There is very little doubt about that
But exactly what they will be and
how they will emerge. 1 could not
say,” he said.

He added, however, that two cru-

cial changes in the system would be
“contract period and the extent to

which spot prices are taken into ac-

count” At present, BNOC sets

prices quarterly, but is under pres-

sure to switch to shorter periods.

It was clear from the oil market
yesterday, however, that BNOC bad
already started to dispose of very
large quantities of oil for January
and February delivery at spot
prices.

Traders said that BNOC had sold

five to seven cargoes - 2.5m to 3m
barrels of ofl - at prices between
$27.50 to S27A0 a barrel, well below
the official price of S28.65.

That is seen in the market as rec-

ognition by BNOC that its quarterly

contract pricing system has, in ef-

fect, already been abandoned.

BNOCs remaining contract custom-

ers are understood to have told it

that although they will not refuse

January cargoes, they expect the

price to be spot-related.

That is seen in the market as a
further indication that BNOCs
quarterly contract price system is

crumbling, as the corporation is

forced to sell mare and more of its

oil at spot,' rather than contract

prices. BNOCs remaining contract

customers are understood to have
told it that although they will not
refuse January cargoes, they expect

the price to be spot-related.

BNOC officials were being ques-

tioned yesterday by the Commons
committee about the £45m subsidy

recently announced by the Govern-
ment to cover the corporation’s

trading losses this year. The losses

are a result of BNOCs buying oil at

higher contract prices and having
to sell it for less on the spot market
Mr Goskirk admitted that in July,

after consultations with the Gov-

Continued on Page 18

Saudis give petro pledge. Page 4

Plan for CDs
hits French

bond market
BY PAUL BETTS IN PARIS

FRENCH bond prices fell in heavy
trading yesterday after the Govern-
ment s decision to allow’ banks to is-

sue certificates of deposit (CDs) for

the first time.

The decision to introduce CDs re-

flects the Government’s efforts to

modernise French financial and
money markets. The Government,
however, clearly miscalculated the
markets’ reaction to the announce-
ment on Wednesday nigbt by M Pi-

erre Beregovoy, the Finance and
Economy Minister, to allow trading

in CDs next year.

Trading in the bond market was
delayed yesterday because of a

surge of sell orders. In the general

confusion of the market, traders

were unable to give precise figures

for the huge trading volume yester-

day. They said volume soared to be-

tween FFr 15bn (S2.6bn) and FFr
50bn (S5.3bn) yesterday’ compared
to a daily trading average of be-

tween FFr 2bn and FFr 3bn.

After heavy losses in the early

part of the day. bond prices fell by
an average of around 2 per cent by
the end of the session as a result of

heavy intervention to stabilise the

market by the Caisse des Depots,

the state financial institution.

which traditionally acts as the gen-

darme of the market.

Traders said that the Govern-

ment had made a mistake not to

give the market advance notice of

its CD announcement They also
criticised the lack of precise techni-

cal details on the new short-term in-

struments.

In an effort to calm the markets,

the Finance Ministry last night said

the introduction of CDs would be

done in close consultation with the

market to ensure their smooth and

gradual integration into the finan-

cial system.

The introduction of CDs is de-

signed to give large French enter-

prises an additional money-market
instrument widely used in the U.S.

and the UK. The monetary authori-

ties also believe the introduction of

CDs will help to integrate more the

French financial market with the

money market

The bourse was worried, how-
ever, that the new CDs would drain

funds away from Treasury Bill mu-
tual funds and the long bond mar-

Continued on Page 18

Stock markets. Section HI

Chrysler aims to

buy back shares
BY WILLIAM HALL IN NEW YORK

CHRYSLER, the third largest VS.
car company, illustrated its rapid

return to financial health yesterday

by announcing plans to spend as
much as S700m on repurchasing up
to a fifth of its shares.

The car maker, whose earnings
hove more than tripled to SI.77bn in

the first nine months of 1984, said

yesterday that its board had ap-

proved the purchase of up to 25m of

the company’s common stock.

It intends to complete the pur-
chases over the next two years if

the shares are available at prices it

considers attractive. Chrysler

•shares, which at the depths of its fi-

nancial difficulties in 1981 had
dropped to nearly S3, rose by S! K to

328V; in heavy trading yesterday.

Several big U.S. companies have
been taking advantage ofthe recent

weakness on Wall Street to repur-

chase their shares.

However, Chrysler s move is

more than an opportunistic invest-

ment and is seen by Wall Street as
a sure sign that the company's fi-

nancial affairs are once again in or-

der.

Chrysler said yesterday that it

believed its stock was undervalued

given its future prospects and op-

erating plans. The move would go
some way towards reducing the di-

lution that resulted from the com-
pany's earlier financial restructur-

ing. which occurred while it was
battling for survival.

The company bas issued about
57m shares in the last four years,

principally as contributions to its

employee stock ownership pro-

gramme and as a result of its 1983

recapitalisation plan. It feels it is

now prudent to reduce the number
of outstanding common shares,
which currently total 124m.

Chrysler, which came close to fil-

ing for bankruptcy five years ago
before being bailed out by the VS.
Government, has improved its fi-

nancial situation considerably over
the last 12 months, at the end of

September it had cash and market-
able securities of Sl.Sbn, compared
with S550m a .rear ago.

Stock markets. Section III
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On January 1st, 1985 a new name goes up

ewer the door of many bank buildings throughout

Africa, Asia and the Middle East

‘On that day, The Standard Bank and The
Chartered Bank formally adopt the name of their

parent group-Scandard Chartered.

The new name over the door simply under-

lines the fact that Standard Chartered gives you
immediate access to one of the largest integrated

branch networks in the world-over 2,003 branches,

in more than 60 countries.

And it's intended to serve as a reminder that

dealing with Standard Chartered offers international

customers some very tangible benefits-including
faster and more efficient cash transmission, more

competitive currency dealing on a 24-hour-a-day
basis, and a knowledge of world markets, contacts
and opportunities based on nearly 130 years of
specialisation in international trade.

We can assure you that one thing wont
change. The service.

And if you already deal with Standard
Chartered you’ll know just what that assurance can
mean, in helping you to do overseas business with
fewer problems and higher profits.

If, on the other hand, you haven't yet dis-
covered the Standard Chartered difference, thereH
never be a better time to do so than now.

Because we know that hatting a newname is
not enough, unless we earn one as we!L

Standard It Chartered
Direct benkeg, worldwide

Standard Chartered Bank PLC, Head Office: 10 Clements Lane. London EC4N 7AB.
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UK may be ordered

to repay EEC
i dairy subsidies
1

BY IVO DAWNAY IN BRUSSELS

Shopping
hours

row in

Austria
-THE UK may be ordered to
repay about Ecu 45m (£25m) to

the European Community for
alleged irregularities in its

milk pricing policy, according
to unofficial reports.
The repayments are being

sought by Sig Carlo Facini,
the EEC's financial controller
for the marketing year 1980-81
and further claims are likely to
be made for su'iiequem years.
On Wednesd ly, however.

Commissioners discussing the
year's accounts decided to pass
the final decision to the new
Commission, taking office next
month.
The issue first made inter-

national headlines earlier this

year when the controller called

for Ecu 775m—a sum almost
exactly equivalent to the UK's
£475m budget repayment—for

alleged infractions committed
in an earlier year.
This was later ruled out due

to legal technicalities, but the
UK is understood to be much
more vulnerable to the claim
for subsequent dairy produc-
tion. Throughout the summer
British diplomats have worked

frantically behind the scenes
both to have the claim dropped
and to seek similar irregulari-
ties by other member states
should It be raised again.
A British clampdown on pub-

lic discussion of the issue has
indicated the seriousness with
which the UK is taking the
claim. And there was clear
annoyance among diplomats
when Sir Stephen Roberts,
chairman of the Milk Marketing
Board (MMB). chose lost month
to visit Brussels.
The substantial reduction in

the financial controller's claim
means that this time he has
made an assessment of the fin-

ancial advantage the UK is

alleged to have gained through
operating a two-tier pricing sys-

tem for milk. It also makes
prosecution of the charge more
feasible.

The complaint, which Is also

the subject of two Commission
and one Irish court cases,

alleges that different rates paid
by the MMB for milk had the

effect of excluding imports from
other member states against

EEC rules.

Commission divides

up the portfolios
BY QUENTIN PEEL IN BRUSSELS

THE TRADITIONAL “ night of
the long knives” in the Euro-
pean Commission, when new
members fight for the best jobs
on the eve of taking office,

should be transformed into two
harmonious “days of the long
spoons" when 13 of the 14 get
together today at an old abbey
outside Paris.
The two-day meeting at the

Abbaye de Royaumont has been
convened by M Jacques Delors,
the former French Finance
Minister and President-elect of
the new Commission, precisely
in order to sort out the port-
folois well in dance of taking
office in January.
The indications are that most

of the negotiations have already
been done. It is reliably
reported that the key industrial
and internal market portfolios
will go to West German and
British nominees; external rela-
tions. will be split between
Belgium and France; and Italy

will get development Agricul-
ture will go to the Netherlands,
while Denmark takes the eco-
nomic portfolio.
The likely line-up means that

Britain should get portfolios in
two of the areas closest to Mrs
Thatcher's heart: pushing ahead
with development of a genuine
Common Market in goods and
services, and simultaneously,
agreeing on a common transport
policy.
The division of the industrial

area between Britain and West
Germany, means that these port-

folios will be left entirely with
those who are essentially free
marketeers, as opposed to the
more interventionist tradition,

of France, and indeed of

Viscount Etienne Davignon the
previous Industry Commis-
sioner.
The toughest job for M Delors

has been to accommodate bis

former colleague M Claude
Cheysson, the French Foreign
Minister who was finally con-
firmed as the second French
nominee by President
Mitterrand at this week's Dublin
summit

M Cheysson had made it quite
clear he wanted to get back the
development portfolio he held
for eight years in the 1970s,
while M Delors argued that no
country could lay claim to a

particular job forever. Develop-
ment has been in French hands
since the foundation of the
European Community.

Now it looks virtually certain
that Sig Lorenzo Natali, Italian
Commissioner currently respon-
sible for enlargement and rela-
tions with Mediterranean states,

will take over development,
while M Cheysson will be re-

sponsible for half the external
relations portfolio, covering
Latin America, the Mediter-
ranean and the states of the
Association of South-East Asian
Nations.
The other half of external

relations will go to Mr Willy de
Clercq the new Belgian com-
missioner and. former Finance
Minister, including the key
questions of trade relations with
the UJS. and Japan, according
to the latest reports.
Herr Karl-Heinz Narjes of

West Germany, currently in
charge of the internal market,
will take over the industry port-
folio from Viscount Davignon,
while Britain’s Lord Cockfield
will run an enlarged internal
market portfolio, taking in
services and taxation as well as
goods.
The line-up expected to

emerge from the talks would
leave Mr Henning Chirstopher-
sen, former Danish Finance
Minister, with economic and
monetary affairs, while Mr
Frans Andriessen of the Nether-
lands, currently commissioner
for competition, is confidently
predicted to get agriculture.

Although the final allocation
of jobs has yet to be settled,

Mr Stanley Clinton Davies,
Britain’s second nominee, is

expected to get transport and
the environment, while Mr
Peter Sutherland of Ireland
gets competition. Mr Grigoris
Varfls of Greece is likely to get
regional development.

By Patrick Blum In Vienna

AN EXTRAORDINARY dispute

has brought the church, mem-
bers of the Government, political

parties and the trade unions at

loggerheads over shopping hours
in Austria.

In an unusual alliance, Herr
Alfred Dellinger, the left-wing

Socialist Minister for Social Ser-

vices, has joined ranks with lead-

ing representatives of Austria’s

conservative Roman Catholic es-

tablishment and Church to op-
pose attempts by Dr. Norbert
Steger, the liberal vice-Chancel-

lor and Trade Minister, and
some provincial governments, to

keep shops open all day tomor-
row for pre-Christmas shopping.

December 8 -the day celebrat-

ing the 'immaculate conception of

Mary - is traditionally a national

religious holiday and all shops
are dosed. This year it happens
to fall oo one of (he four pre-

Christmas Saturdays when shops
are allowed to open all day in-

stead of dosing at 12 noon sharp
as is otherwise required by law.

Herr Ballinger and the Church
insist that shops must be dosed
all day.

Dr Steger wants more flexibili-

ty for traders and a liberalisation

of the rules which strictly control

opening Hmw on Saturdays and

in the evenings. The left and
trade union wing of the Socialist

Party are deeply opposed to any
changes in the rules and on
occasion they have been joined

by the Church.
Some provincial governments

and local traders would like the

shops to stay open for one simple

reason: they do not want to lose a

day’s trading and see large num-
bers of shoppers going over the

border from Carinthia to Italy or

from Salzburg to West Germany
to do their Christmas shopping.

Dr Wilfriet Haslauer, a mem-
ber of the conservative People’s

Party mid Governor of Salzburg,

still resists Herr Dellinger's or-

der that shops must be kept

dosed.

Student demos

fear in Poland
By Christopher Bobinpkl
in Warsaw \

THE POLISH GovenAieufs fail-

ure to accept a new rector elected

by students and staff at Warsaw
University this week, combined

with general moves to reduce

university autonomy, might lead

to student demonstrations at the

country’s largest university, ac-

cording to administrative offi-

cials there.

The Minister of Higher Educa-

tion has two weeks in which to

veto the choice of Professor

Grzegorz Bialkowski, a physicist

overwhelmingly elected rector

last Monday.
On Wednesday, the Senate at

Warsaw University also passed a

resolution arguing that changes

in the higher education law in-

troduced in 1982 -which granted

the universities a significant de-

gree of autonomy - were prema-

ture.

The same officials believe that

government acceptance of Pro-

fessor Bialkowski would mean
that student response to changes

in the law would be more muted.

Output of steel expected

to rise 8% this year
BY PAUL CHEESERIGHT IN BRUSSEL5

EUROPEAN Community steel

production by the end of this

year will be 8 per cent higher
than in 1983. the Commission
has calculated in its latest

analysis of the market
Output for 1984 is put at

119m tonnes, compared with
109.5m tonnes in 1983. The
increased teenage shows how
the steel industry has responded
to the greater stability of the
EEC economy, which this year
will grow at a real rate of 2.5
per cent, slightly higher than
first estimated.
But steel production in the

first quarter of 1984 is expected
to slow slightly compared with
the last quarter of this year,
with likely output calculated at
28.5m tonnes against just over
29m tonnes.

The inventory of stockholders
remains high, however, and on
the assumption that stocks are
run down by 0.4m tonnes, the
Commission expects consump-
tion in the 1985 first quarter
to be 25.4m tonnes.
The improvement in th.?

state of the Industry, implied
by these figures, has been
taking place against a back-
ground of a reorganisation and
shutting down of production
capacity.
The Commission noted that

in the first 10 months of this
year the workforce in the EEC
industry had shrunk by 29,300,
or 1.000 more jobs than in the
same period of 1983.
Over the last year over two-

thirds of the job losses have
been In Italy,
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Exports
AFTER THREE years in the
doldrums the West German tex-

tile and clothing industries have
once more found their way to

growth.
An export-led boom has led

to spinning mills and clothing
factories in the main produc-
tion centres — Westphalia,
Baden Wurtenberg and
•northern Bavaria working at
full steam.
Output in the textile sector

went up 4.5 per cent by volume
between January and August
this year while on the clothing
side the rise was 2.1 per cent,
bringing a welcome glow to one
of the largest textile industries
in the world.
The only slight worry now is

that so much of the recovery
has come from overseas orders.
“ Orders from abroad are very
much higher than from within
Germany," according to Dr
Konrad Neundorfer, managing
director of Gesamttextil, the
German textile confederation.
“The market is pretty stag-

nant here in Germany, with
orders up by 5.S per cent this
year. But from abroad they
have shot up by 20 per cent."
West Germany has always had

a strong export trade, with
three-quarters of its textiles and
clothing going to other Euro-
pean countries. Last year the
industry sold DM 19.8bn
(£5.5bn) outside the country, of
which just over half went to
other European Community
countries.
The Germans are slightly con-

cerned at this heavy emphasis
on Europe and have been mak-
ing efforts to diversify,
especially io the Far East.
The recovery is welcome

because, like the rest of the

Paris grapples with New Caledonia imbroglio
BY DAVID HOUSEGO IN PARIS

NEW CALEDONIA is now be-

coming a political test for the
French Socialist Givernmcnt in

much the same way as the Falfc-

lands was for Mrs Thatcher in

Britain.
Reflecting the high stakes in-

volved. M Laurent Fabius. the

Prime Minister, yesterday took

over direct responsibility for the

issue — shunting aside the un-
fortunate M Georges Lomoine.
secretary of state for the over-

seas territories, who failed to

give the Government warning

of the explosion that has now-

hit them.
Television and newspaper

coverage from New Caledonia

is bruising to the Government
because of pictures of half-

clothed Melanesian separatists

holding at bay French riot

police while angry French
settlers mouth their fury at the

Government for their failure to

protect them.
Echoes of the Algerian war

are never far away, if only be-

cause some of the French
settlers who left Algeria at the

time of independence settled in

New Caledonia. One was quoted
yesterday by the AFP corres-

pondent covering Wednesday's
murder of eight Melanesians —
including three of the brothers

of the separatist leader M Jean-

Marie Tjibaou — ax Hienghiene

in the north of the island.

He said: “We will hold on

whatever the cost I have thrown
my lot in with New Caledonia.

I "have a house here and I

sweated to get it. I am now
ashamed of being French and
above ail ashamed of being a

former soldier. I don't fear

reprisals (after Hienghienej. I

know they are coming.”
In New Caledonia ine situa-

tion was icr-ie yesterday as r**.

ports filtered bsck :o France
of the full extent of the blood-

letting at Hienahicne — the

worst since the violence erupted

after the November 15 elec-

tions.
Separatists and the local gen-

darmeries gave conflicting

accounts of the incident—the
separatists claim:ng that a

croup of Melanesians had fallen

into an ambush, while the gen-
darmerie said that the Melaae-

BY PAUL BETTS IN PARIS

CONTROVERSY has broken cut

over the French Socialist

Government's electronics pro-

gramme follow:ne the publica-

tion of a report by the leading

French Right-wine oppposinon
party, the RPR- describing it as

one of the Government's biggest

setbacks.

Mine Edith Cresson. the

Industry and Foreign Trade
Minister, yesterday called the

report prepared by M Michel
Noir. an RPR deputy, “an
intolerable manipulation of the

facts.”

The report claimed that the
Government was not giving the

electronics industry sufficient

financial aid and that iis stra-

tegic decisions including the re-

structuring of the telephone
equipment industry had proved
to* be failures. It suggested that

the chairmen of the nationalised

star.s had first set fire to a
white homestead.

In spire of the tension and
the kilting of three of his
brothers, M Tjibaou called on
his followers yesterday to lift

the roadblocks that they have
placed throughout the territory'

and which have left villages and
gendarme posts cut off.

His appeal followed the first

gesture of appeasement from
M Edgard Pisani. the newly
appointed Commissioner for the
territory, who announced the
release of 17 separatists who

electronics industries acted as
government pawns.
M Noir also criticised a

recent agreement between the
French nationalised Thomson
group and IBM in the semicon-
ductor sector and the decision
to block the sale of Thomson's
medical equipment subsidiary
CGR to a subsidiary of Johnson
and Johnson of the UJS.
Mme Cresson argued yester-

day that the sector was finally

bucking its declining trend.
From FFr 3-2bn (£280tn) in
1976, losses by the French
electronics industry swelled to

FFr 14.7bn In 1982. In 19S3.

they declined to FFr 8.5bn and
are expected to be less than
FFr 6bn this year.
The Government is support-

ing the industry with some
FFr libn In aid this year which
is likely to rise to about FFr
12bn next year. But Mme

have been under detention. The
separatist FLNKS had de-

manded their release os a pre-

lude to raising the road blocks.

M Pisani has left no doubt
that the French anti-terrorist

squad was preparing to reassert

the Government’s authority by
a clean-up operation to remove
the road blocks themselves.
M. Pisani also laid out a

political timetable for speeding
up the process of self deter-

mination. He would begin
political consultations after

December 15, make proposals on

Cresson acknowledged that the
industry had not achieved the

employment targets originally

hoped for by the Government.
However, she claimed there had
not been a decline in the over-

all employment.

Difficulties in restructuring

both the French telecommuni-

cations and electronics indus-

tries have led to tensions with
the trade unions because of

redundancies.
The 'sector has been hit by

the overall decline in large
French export contracts which
fell by 40 per cent between
1982 and 1983 and again by
another 40 per cent between
1953 and 1984, according to

Industry Ministry officials.

Mme Cresson described the
RPR report as "a blow below
the belt against a vital sector

of the economy."

January 5 as a basis for dis-
cussion. and submit his recom-
mendations to Pans op February
2—exactly two months after his
arrival on the island.

The problem Is that the
indigifneous Melanesians are
now in a minority among the
133,000 population because of
successive waves of immigration
by French and other sett lets.

But they have long seen In the

French Socialist Government in
hope of achieving an indepen-
dence that will give them a
dominant voice in the admini-
stration.

They fear that unless they
obtain this before the French
legislative elections, of 1986. the
right will be returned to power
in France and their opportunity
lOSL

The European population
likewise beeves lhax if they
can hold off independence until

1986, then a new right-wing
administration would postpone
independence indefinitely after

that.

The future of New Caledonia
is thus intimately tied np with
the unfolding domestic political

struggle in France. The pro-
posals that N. Pisani makes will

need not only the acquiesence
or the various groups in the
territory. They also will need
the endorsement of the opposi-
tion in France. His trump card
is that he wa* a GualUst who
turned Socialist.

But at the moment it looks
as though the Opposition in-

tends a bed of thorns for the
Government in New Caledonia
rather than to help it with its

problems.

Row erupts over electronics aid

Dutch set deadline on cruise decision Hussein
FINANCIAL TIMES REPORTER

THE NETHERLANDS will decide

whether to deploy its share of US.
cruise missiles depending on the

number of Soviet SS-20 missiles op-

erational on November 1 1935, Mr
Job de Rtiiter, Dutch Defence Min-
ister, said, in Brussels.

Soviet missiles that have been de-

ployed but are temporarily not on
their base on November 1 next year
will also be counted, Mr de Ruiter

said. He was the first Dutch Gov-
ernment spokesman to comment on
the report by the U.S. Defence Sec-

retary, Mr Caspar Weinberger, that

the Soviet Union has stationed 387

SS-20 missiles in Eastern Europe.

The U.S. claim increases the

chance that the Netherlands will

station cruise and Pershing 2 mis-

siles, but the ultimate decision still

depends on the November 1 dead-

line.

If by that date the Soviets have
deployed more than 378 SS-20 mis-

siles, the number present last June
1, the Dutch will deploy 48 nuclear

missiles as agreed in 1979. If the So-
vietUnion and the U.S. have agreed
on a nuclear arms control pact by
November 1 1985, the Dutch would
deploy the number of missiles pro-

portionate to such a pact
The Dutch would not deploy any

of their Nato-ossigned missiles if

the Soviets station no more than
378 SS-20 missiles by the deadline.

An American spokesman noted
at a recent meeting of Nato's spe-

cial consultative group that the

member of SS-20s can vary “from
day to day," because the bases used
for the launching of SS-20 missiles

can also be used for SS-25 intercon-

tinental ballistic missiles. The
Dutch Cabinet's decision applies on-

ly the quantity of SS-20 mnanipg

and ignores the number of bases

and the target zones.

The Cabinet vote to defer the ulti-

mate decision until next year al-

ready delays the original Nato

schedule, under which deployment

preparations should have begun

last June

The earliest that missiles could

now be sited at the Woensdrecht air

base in the south-west of the coun-

try would be the end of 1987, a for-

eign ministry spokesman said. He
added that administrative prepara-

tions on property transfer ana en-

vironmental regulations were going

on but no construction had begun.

WEU calls for freeze on
N-mlssile deployment
BY DAVID HOUSEGO IN PARIS

Warsaw Pact warns Nato
over conventional forces
BY PATRICK BLUM IN VIENNA

PARLIAMENTARIANS of the
'Western European Union
(WEU) yesterday called for a

temporary freeze by both the
U.S. and Russia on the deploy-

ment of intermediate and short-

range nuclear missiles in

Europe.
The move reflects the reluc-

tance by some European
governments and a wide spec-

trum of European public

opinion to continue with deploy-

ment at a time when arms con-

trol negotiations are likely to

resume between the U.S. and
the Soviet Union. Mr Andrei
Gromyko, the Soviet Foregn
Minister and Mr George Shultz,

the US Secretary of State are

due to have preliminary meet-
ings in early January.

The governments of Italy, Bel-

gium and Holland would all

prefer a freeze because of the

divisions within their adminis-

trations over the issue or the

pressure of public opinion.

Germany and Britain are in

In contrast the UJS., West
favour of continuing American
deployment The WEU resolu-
tion is thus likely to be em-
barrassing to them in that the
Russians have also said that
they would like a freeze.

Recognising the delicate ice
on which they are treading, the
recommendation by the WEU
Assembly is thus cautiously
worded. It calls for a “pos-
sible. mutual, temporary
freeze ” on the further deploy-
ment of intermediate weapons
and of short-range missiles

—

such as the Soviet SS21 and
SS22.
The move comes at a time

when the WEU is taking on
fresh life as a forum for defining
a European viewpoint within
the Atlantic Alliance an defence
and strategic issues.

In the U.S. view, any freeze
on deployment would have to

be pan of an overall package
with the Russians on arms con-

traL

THE WARSAW Pact warned
yesterday that it would take

counter-measures to balance out
Nato’s decision, announced in

Brussels this week, to streng-

then the Western Alliance's

conventional forces.

Iq an unusual and highly
polemical counter-statement to
the Nato countries’ press brief-

ing after yesterday’s session at

the talks on reducing conven-
tional forces in Europe (MBFR),
Mr Michail Kokeyev, the Soviet
spokesman, said: “If there is a
continuation in the arms buildr

up of conventional forces on the
part of Nato then we cannot
remain disinterested."

The tone of the Soviet state-
ment stunned Nato officials in
the light of recent more moder-
ate statements made by the
Warsaw Pact on the future of
negotiations both in Vienna apd
those in Geneva, next month
between U.S. Secretary of State,

Mr George Shultz, and Mr

Andrei Gtpmyko, the Soviet
Foreign Minister.

Western officials were puzzled
by the sudden change on tone.
“We do not know what caused
this reversion to diatribe especi-
ally in view of positive state-

ments made in both the Eastern
and Western countries, about
the forthcoming talks between
Secretary Shultz and Foreign
Minister Gromyko,” Mr John
Karch, Nato spokesman said.

The Soviet statement singled
out West Germany, arguing that
the “obstructionist" policies of
the Federal Republic were a
constant block to progress in
arms negotiation.
“West Germany rejects re-

ducing forces, together with
armaments and combat equip-
ment No doubt this position is

definitely connected with the
rearmament plans of the Bun-
deswehr and a further build up
of armaments both of West Ger-
many and of Nato as a whole,”
Mr Kokevev said.

lead growth in W. German textiles
BY ANTHONY MORETON

The textile industry In the

European Community has
overcome its problems so well
that no more government sub-
sidies are justified. Mr Frans
Andriessen, the EEC com-
missioner responsible for
competition policy, said yes-
terday, John Davies reports
from Frankfurt

He said this “ dscipllned "

approach to textile subsidies
most also apply to new EEC
members, such as Spain and
Portugal.

Mr Andriessen. a Dutch
member of the EEC Commis-
sion, was speaking in Frank-
furt at the annual meeting of
West German textile mann-

European industry. West Ger-
man textiles have been badly
hit by the recession.

The number employed in tex-
tiles dropped last year to
241.489, the 13th successive year
It had Unemployment
reached 10.2 per cent and a
further 8 per cent were on short
time. In clothing the numbers
also fell, to 193,942.

Numbers have continued to
drop this year but at a much
slower rale and the industry has
taken encouragement from the
fact that the hours worked in
July were up on a year earlier.
As exports have risen so have

imports, but unlike most other
countries—-such as the U.S.
which has made strong efforts
to restrain the inflow of goods
this year—Germany has wel-
comed them.
Imports have flooded in, rising

by 17.1 per cent to the end of

facturers, which have been
among the sharpest critics of
national textile subsidies-
Herr Ernst-Guenter Plntte.

the president of Gesamttextil,
West German textile industry
association, called on the EEC
Commission to reject current
UK and French proposals for

textile aid.
Mr Andriessen replied that

the UK and French proposals
were still being examined but
there appeared to be little

ground for approval. He said
the Brussels Commission
hacked bis view that from the
beginning of next year state
aid for textiles In EEC coun-
tries was no longer Justified

on economic or social grounds.

August, and Dr Neundorfer
sounded slightly crestfallen
when he admitted that West
Germany had lost its place (to
the U.S.) in 1982. the last year
for which figures are available,
as the world's leading
importer.

Gesamlextil's optimistic view
of textile's future was echoed
by Horr Justus Mische. market-
ing director of Hoechst. one of
the most important fibre pro-
ducers in the world.
"The maa-made fibres [just-

ness has continued to show a
positive development this year,”
he said in his Frankfurt office.
“ During the first nine months
our sales amounted to DM
1.79bn (£497m), a rise of 15
per cent. We consider the pros-
pects for the rest of 1984 to be
favourable.”
Some companies even appear

to have gone through the reces-

New members would have
to abide by strict roles on
subsidies from the moment
they joined, he said, so that
an opening of the EEC to the
south did not give rise to
“troughs" of subsidies from
which others would also try
to feed.

The textile industry, after
struggling for years with
structural change, was going

. ahead In almost all EEC
countries with production and
orders improving. Mr
Andriessen said. The Indus-
try, often wrongly pro-
nounced as dead, had greatly
increased its international
competitiveness, he added.

sion without noticing it, such is
their strength. “ What reces-
sion? " asked Herr Werner
Lohman, sales director of Textii-
gruppe Hof. producer of jeans
and sportswear in Hof, a Bav-
arian town near the borders of
East Germany and Czechoslakia.

“We never worked short
time. We invested sufficient to
keep our machinery up to date
and as our wage costs are only
20 per cent of turnover we are
highly competitive. Our problem
is too little capacity."

The 3,400-strong Tex til

-

gruppe Hof expects sales to
rise this year by some 15 per
eent to over DM 700m (£195ra).
Indicative of its strength Is that

sales abroad are likely to go
up by a staggering 32 per cent.

Another concern which has
managed to ride the recession
through heavy capital spending
is B rennet, a manufacturer of

grey cloth and fabrics at Bad
Sackingen on the Dutch border.
At thg height of the depression
in 1982, Brennet invested a re-

cord DM 9.1m (£2.53m), half
as much again as in 1980 and
more than twice as much as
four years earlier.
" The result.” according to

Herr Dieter Baumann, " was
that turnover rose consistently
to a record DM 180.3m (£50ra)
last year and in that time we
hardly had to lay off a worker."
Even in buoyant West Ger-

many, though, there are fears
and doubts about the future.
The most significant is that the
Industry will not be able to re-
cover its position in the manu-
facturing sector, which has
slipped throughout the reces-

sion. Turnover oE manufactur-
ing industries has increased re-

gularly through the 1980s

whereas that of the textile in-

dustry has marked time.
There is also concern that

the Multi-Fibre Arrangement,
the world agreement which re-

gulates more than three-quart-

ers of trade In textiles and
clothing, could come -to an
abrupt end In the middle of

,

1986, throwing the business

into chaos and confusion.

“Wc would like to see the
MFA extended after it expires,"

Dr Neundorfer says, "but only
for a limited period.
“It is still too early to go

back to the general rules of
Gatt (the General Agreement
on Tariffs and Trade) but we
cannot continue with protec-
tionist policies for ever. If we 1

could get a long extension of
the present MFA, say until 1993
or 1994, then I believe wo could .

work our way out of protec-

!

tionism altogether."

confirms

rejection of

CampDavid
By Richard Johns

KING HUSSEIN of Jordan yes-
terday confirmed Jordan's re-

jection of the Camp David
accords agreed between
Egypt and Israel in 1978 as
a framework for any resolu-
tion to the Palestinian prob-
lem.

Addressing the Royal United
Services Institute for Defence
studies in London yesterday
he made it clear that his
country's attitude to the U.S.-
sponsored formula bos not

• ’ been affected in any way by
- Jordan’s fullsome reconcilia-
tion with Egypt.

King Hussein dismissed Presi-
dent Reagan's peace plan as
moribund” and instead re-

peated his call for an inter-
national conference bringing
together all the parties to
the conflict and the five per-
manent members of the UN
Security Council.

King Hussein made no comment
about the inconclusive out-
come of the . Palestine
National Council which
ended in Amman last week.
But he stressed that "con-
structive discussions” with
the PLO were taking place
on “the basic requirements
for peacemaking including
the establishment of a con-
federal union between Jor-
dan, the West Bank and the
Gaza Strip."

Members of his entourage,
meanwhile, were at pains to
dismiss any idea that he
might meet with Mr Yitzak
Rabin, the Israeli Defence
Minister, who is also in Lon-
don on an essentially private
visit at the invitation of the
Joint Israeli Appeal.

Mr Rabin yesterday called upon
Mr Michael Hesehine, De-
fence Secretary and Sir
Geoffrey Howe, Foreign Sec-
retary. King Hussein is ex-
pected to see Mrs Margaret
Thatcher—as be has done on
private visits to the UK three
times this year.

It was assumed that Mr Rabin
expressed Israel's objections
to the European summit con-
ference's call for the PLO to
be associated with Middle
East peace negotiations.

Mr Shimon Peres, Israeli Prime
Minister, had lunch yesterday
with President Mitterrand on
the second day of his official
visit to France. The French
leader was expected to brief
Mr Peres on his recent talks
with President Hafez Assad
of Syria.

Tony Walker reports from
Cairo: Dr Esmat Abdel

!
Meguld, Egypt's Foreign
Minister, - yesterday gave un-
expectedly warm endorse-
ment to the efforts of Mr
Peres, the Israeli Prime
Minister, to improve the cli-
mate for peace in the Middle
East.

Dr Meguid said there were en-
couraging signs from the
Israelis. “ We think Mr Peres
is trying to move the peace
process.” he said.

But he was sharply critical at a
Cairo press conference of Mr
Yitzhak Shamir, the Deputy
Prime Minister of Israel and
Foreign Minister. wlw> - said
this week that Jordan and
Egypt were faced with g dear
choice between pursuing
peace and allying themselves
to the PLO.
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BHOPAL GAS TRAGEDY

Share prices hit by fears

oyer insurance liability
by rmatt dodsworth and paul taylor in new york

THE SHARP fall tn Union Car-

bide’s share price by 85} to 839
in the first few hours of trading
Yesterday underlined deep un-
certainty in the U.S. about
possible liability claims on the
company' over the Indian gas
disaster and the extent of its

insurance cover. Since the
accident early Tuesday the
company’s market capitalisation

has fallen by $740m to $2.7bn.

In a worst-case scenario, some
UB. lawyers specialising in
corporate liability issues were
comparing the Bhopal disaster
to tire kind of problems Man-
vllle faced over massive asbestos
exposure-related claims. These
cases eventually forced Hanville
to file for Chapter IZ bankruptcy
code protection.

However, several lawyers who
have represented both plaintiffs
and defendants in similar cases
seriously doubt that Manville-
type charges could be made to
stick against Union Carbide in
the U,S.

Mr Stuart .Speiser, one of the
leading prosecution lawyers In
product liability cases, said
yesterday that he had turned
down approaches from India
asking him to represent families
of possible claimants. In his
view, the most likely outcome
will be a deal between the com-
pany and th<> Indian Govern-
ment on behalf of all the
disaster victims.

The main issues: over which
there, are considerable argu-
ments in the UB. are:

UNION
CARBIDE

• The degree to which the UJS.
parent company is liable for an
accident which happened in

India.

Although some lawyers have
argued that Indian families
could bring charges in the U.S.
courts, the consensus seems to
be that it would almost cer-
tainly not help them to do so.

Cases where foreigners have
had success tn the UB. courts
against American companies
have always involved products
conceived, manufactured and
marketed in the UJS. Manvtile is

a classic case of a company in

tins position, whereas lawyers
say if would be difficult to
establish Union Carbide’s
responsibility on these grounds.

In addition the Indian insis-

tence on local control and a sub-
stantial minority shareholding
in Indian subsidiaries of major
multinational companies may
work against it in cases of this
kind.

• What kind of damages could
be claimed against Union
Carbide?
The big financial danger for

the company lies in the risk
that it could be sued in the UB.
for punitive damages. This tends
to be the area where large-scale

Mnbwa not covered by insurance

impinge upon corporation’s

viability.

However, Mr Speiser said

yesterday that in his view the

only location where Union
Carbide could be sued in the
U.S. would be in the State of
Connecticut, where the company
is headquartered. Yet Con-
necticut, like many but not all

states in the U.S_, does not
allow punitive damages in cases
of “wrongful death.” Thus on
this score the main potential

problem for the company would
be law suits in India, where the
claims would normally be re-

lated to the earning power of

the individuals concerned.

• To what extent the company
is covered for various damages
claims.

Union Carbide has said little

on the issue. However it is

understood that one of four
Indian Government-owned com-
panies carries tiie primary
insurance risk.

This primary coverage has
been widely laid off in the
world reinsurance market and is

thought to total at least 8200m
(£166.6m) and could be as high
as ?500m. Among the insurance
companies believed to be
involved in this international
coverage are Royal Insurance
of the UK. American Jnter-
nalonal Group of the U.S. and
Cigna of the UB.. which con-

firmed yesterday that it had a
“very small** exposure to claims
for losses of over $175m.
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HQ faces up to crisis of disaster
BY OUR NEW YORK STAFF

ONE OF .the main problems
Union Carbide has faced in res-

ponding to the Bhopal disaster
has been an enormous informa-
tion gap. The company has
consistently - complained that
the Press knew more about what
was going on than corporate
headquarters.

In an apparent attempt to
overcome the lade of communi-
cations with the Indian-run
plant, Mr Warren Anderson, the
company’s 63-year-old ebrirman
and chief executive, has taken
the bull by the hocus and flown
out to the disaster area with a
small team nf.technical experts
toi deal personally .with

,
what

must be the biggest'erisis of his
professional career.

Mr Anderson, a Union Car-
bide veteran of 39 years who has
been responsible for a wide-
ranging restructuring of the
chemicals group since he be-
came fftiainiun in 1981, is

clearly
4
hoping to defuse -

criticism and shore-up the cost
pony’s battered image.

There have been some attacks
on the company in the UJS.

particularly over

promises made and later with-
drawn to throw open the doors
of the company's nearly identi-

cal West Virginia plant which
manufactures methyl isocyan-
ate.

However, by European stan-

dards the company appears to
have been unusually open, pos-
sibly drawing an the exper-
ience of Johnson and Johnson,
the UB. drugs group, in the
poisoned Tylenol case. J. and J.

drew plaudits for its up-front
treatment of the 1982 tragedy.

For example. Union Carbide
has been holding daily ^ Props
conferences headed by a senior
executive who is both a lawyer
and an engineer.

Among other actions the com-
pany has taken in the 72 hours
since the disaster struck are:

• An immediate closure of its
West Virginia plant, sustention
of all shipment and processing
of the chemical world wide and
the run-down of existing
supplies of methyl isocyanate
stored at plants in Woodbine,
Georgia, Cubato, Brazil and
Beziers, France.

• Promised medical help and
assistance to disaster victims

and offered to make any find-

ings from the company investi-

gation into the incident freely

available to competitors.

• Notified the UB. environ-

mental Protection Agency and
all state and local environmen-
tal health departments of its

actions.

In the Immediate wake of the
disaster, however, these actions

have done little to defuse a
wave of

. public anxiety caused
by tiie incident which is now
being reflected In-Congress.

Rep Henry Waxxaan, a Cali-

fornian Democrat, has already
announced that he plans to hold
a hearing next week in West
Virginia to examine safety pro-
cedures. The press has also
begun to question the adequacy
of safety regulations governing
the $5.5bn (£4.58bn) a year U.S.
pesticide industry and to query
whether the Indian plant was
subject to the same operating
procedures as Its UB. counter-
part.

Police refuse U.S. chief entry to plant
INDIAN POLICE yesterday
seized all factory records aid
refused to allow a UB.
executive access to the Union
Carbide pesticides plant at
the centre- of the world’s
worst industrial disaster,

reports our Foreign Staff.

Mr Warren Woomer, who
was manager of the plant
until two years ago, said

police gave no reason for
refastug- Urn entry.. He said

the plant operated to the
same safety standards as a
similar plant in the UB.
" The process is tile same,

the chemistry Is the same,
but the scale Is different.

The West Virginia plant is

larger,0 he said.
Mr Wooster arrived in

India yesterday as part of a
six-man team from the UB.
parent company headed by Mr
Warren Anderson Union
Carbide fkahwan.
Mr Anderson did not travel

with others in his team to
Bhopal but remained in
Bombay.

Meanwhile, worldwide
reaction to the disaster
included the fixing of a Con-
gressional investigation in

Washington nxet week into
the safety of the similar
Union Carbide plan in West
Virginia.
A hearing by the House

sub-committee on health and
the environment will be held
in Charleston, not far from
the factory.

In West Germany a petrol
bomb exploded in front of a
Union Carbide plant in
MllstedL police said no
damage was caused.

Bayer, the West German
chemical group which pro-

duces methyl isocyanate at a
works north of Cologne and
at Antwerp in Belgium,
ruled out any possibility of
an accident similar to the
Bhopal disaster. The company
said it used a different pro-
duction procedure and took
strict safety precautions.

Shoot on sight curfew
imposed on Colombo

THE Sri Lankan Government
yesterday imposed a night
curfew on the capital- of
Colombo and ordered troops to

shoot troublemakers on sight,

Reuter reports from Colombo.
A spokesman said the curfew

was a precautionary measure
to prevent a backlash by the
city’s majority Sinhalese against

the Tamil minority following

an upsurge-in violence by Tamil
separatist guerrillas in the
north of the island.

14 Police and troops have
been ordered to shoot on sight

any people attempting to create

mischief,” he. said.

It is the first time the govern-
ment had announced

. shoot-on-

sight orders since Tamil guer-
rillas began - their violent

campaign for a separate state

for the island’s 2.6m Tamil
minority nine years ago.

The curfew in the capital was
due to last five hours from
5.30 pm-GMT. A curfew is still

in force in much of the north
and northeast of the Island.

. Soldiers were earlier reported

to have gone on a rampage and
kiHed at least 83 unarmed civil-

ians after a Tamil guerrilla at-

tack on an army convoy in

northwest Sri Lanka.
The Colombo curfew follows

the kidnapping two days ago of

nine people In the northern dis-

trict of Jaffna by guerrillas who
attacked a train. The hostages

are believed to be from the
Colombo district.

Mr t jtiit-ii Athulathmudali
National Security Minister said
yesterday he believed the guer-
rillas had killed the hostages
even before issuing a ransom
demand for their release.

Local residents who saw the
bodies of the civilians killed by
soldiers in northwest Sri Lanka
told Reuters the troops had
fired incHscrimiDately into

houses, shops, a post office,

buses and rice fields near the

town of Mannar on Tuesday
after guerrillas set off a land-

mine under a jeep, killing one
soldier and injuring six.

The Sri Lankan Government
yesterday denied reports that

the army had gone on a ram-

page and killed civilians in

revenge for attacks by guerrillas

in Mannar.

Mr AthulathmudBli told a

news conference 51 rebels were

lolled when troops replied with

gunfire after the ambush. So

far, 83 bodies are understood to

have been recovered along the

MannazvGolombo road and more

gp> £3EX)€€t€K)-

The area is under a 12-hour

night curfew and buses have

stopped running because drivers

are too frightened to take out

vehicles following an army
attack on two buses, sources

said.
'

NZ holds down
wage deals

in first round
Bjr Dal Hayward in Wellington

THE NEW ZEALAND Labor
Government has achieved some-
thing of a political success In

its first big challenge by bolding

down wage rates in wage talks

which began this week.

The first three unions to settle

after 18 hours of intense
negotiations have accepted

increases of between 6.4 per

cent and 7.02 per cent.

Mr David Lange, the Prime
Minister, said the Government
was satisfied with the outcome.
Earlier Mr Lange and Mr Doug-

las. the Finance Minister, bad
said they were looking for a
guideline of no more than 5 per
cent.

Unions declared the minimum
would be the 9.6 per cent recom-
mended by the Federation of
Labor while most employers,
trying to stay below the
Government guidelines, offered

2 per cent
In some behind-the-scenes

manoeuvring, which upset in-

dividual employer negotiators
who were not privy to the pri-
vate discussions, leaders from
the unions, employers and the
Government agreed on the 6.4
per cent to 7.02 per cent
The new rate means about

$13 (£520) a week more for

the average wage earner. The
increase also applies to allow-
ances

S. Africa

announces
public sector

pay freeze
By Anthony Robinson in

Johannesburg

THE SOUTH African Govern-
ment has announced a freeze
on public sector salary In-

creases next year and a radi-
cal change in the income tax
structure which hits at fringe
benefits but raises the
threshold for surtax payment
Mr F. W. de Klerk, the

Minister of Home Affairs,
said the freeze on public sec-

tor salaries would be accom-
panied by a productivity
drive by emphasising man-
agerial expertise and re-train-

ing programmes.

The central Government’s
wage and salaries bill rose by
30 per cent between the first

quarter of 1983 and the first

quarter of 1984.

Mr Rerend dn PIessis. Min-
ister of Finance, announced
a series of tax changes which
will require a temporary 5
per cent Income tax surcharge
from March t to “ at least

the end of June 1985 ” on tax-

able incomes above RIB,000
(£4B60>.
The surcharge will be re-

quired to offset the tempor-
ary loss of revenue expected
from a shift in the entire
income tax curve, which will

raise tax thresholds for lower
paid workers while raising
the threshold for supertax
from R4OJ1O0 to R60,080
annually.

The rise In the 50 per cent
supertax threshold is designed
to compensate for the effeet

of a drastic scaling down of
tax concessions on fringe

benefits, especially housing
subsidies and company ears.

The measures are designed
to bring hi K720m In a full

year. But the net effect on
tax revenue Is expected to be
neutral given the lower in-

come tax thresholds at ail

levels.

U.S. warns Pakistan on enriching uranium
BY SIMON HENDERSON

THE U.S. believes that Pakistan
has developed the ability to en-

rich uranium and has warned
President Zia ul-Haq that this

could jeopardise the $32bn
(£2.6bn) military and economic
aid programme started in 1981
after tiie Soviet invasion of

neighbouring Afghanis tan .

The warning was contained in

g letter sent by President
Reagan to President Zia lu

September, the existence and
contents of which were not pub-
licised. It emerged in October
that the letter referred to

Washington’s continued con-

cern about Pakistan's nuclear
development programme which
is widely believed to be for the

purpose of building an atomic
bomb.
UB. officials say the letter

warned Zia not to process uran-
ium at the controversial
Kahuta plant outside Islamabad
beyond 5 per cent enrichment.
Natural uranium contains 0.7

per cent of the fissile isotope
uranimn'235 which can be used

FOLLOWING persistent re-

ports that China may have
provided Pakistan with infor-

mation that could be used to

develop nuclear weapons.
Petting has again denied as
“entirely groundless" allega-
tions that ft is spreading
nuclear technology, reports
Reuter. A Foreign Ministry

spokesman recently said: "We
are aware of an Investigation

report by the Carnegie

Endowment for International

Peace and the statement that

China played a major role in

allowing non-nuclear coun-
tries to possess nuclear

technology. The report of

that organisation Is entirely

groundless.”

in atomic bombs. Enrichment of
5 per cent is useful for certain
types of atomic reactor but
bombs usually need 90 per cent
enriched material.
The officials term the latest

wanting as a new “marker"
which Pakistan must respect if
the aid programme is not to be
affected. Other markers pre-
viously communicated to Pakis-
tan include not testing a bomb,
not reprocessing plutonium
(another posible bomb mate-
rial), not assembling a bomb,
and not asking another country
to test a device on Pakistan's

behalf (China has been thought
to be willing to do this).

The U.S. warning appears to

confirm the claim made in Feb-
ruary by Dr A. Q. Khan,
Pakistan’s top nuclear scientist,
that the country could enrich
uranium. Western intelligence

officials had previously believed
that the Kahuta plant was beset
by technical problems and still

believe that Pakistan will have
difficulties making its own
highly enriched uranium.

President Zia’s reply to the
letter was handed over to Presi-
dent Reagan on November 16

by Mr Yaqub Ali Khan, the
Pakistani foreign minister,

during an hour-long meeting at

the White House. Vice-President

George Bush and Mr George
Shultz, the secretary of state,

also attended. The Pakistan
envoy had a further meeting
with Mr Shultz and also saw Mr
Caspar Weinberger, the secre-

tary of defence.
The meetings mostly con-

cerned Soviet pressure on Paki-
stan from Afghanistan. Facing

up to the Soviet Union in the
region is widely perceived in

Washington as being more im-

portant than policies on nuclear
non-proliferation, although the
latter is still a source of con-

cern.

Zia's letter gave assurances
that Pakistan would respect the
new marker. Pakistan's stated
position is that it only wants to

enrich uranium for its civil

nuclear power programme al-

though it does not have any
power reactors which use en-
riched uranium.

SA bishops attack police conduct
BY OUR JOHANNESBURG CORRESPONDENT

SOUTH AFRICA'S Catholic
bishops have accused the police

of acting "like an occupying
army controlling enemy ter-

ritory by force without regard
for the civilian population and,
it appears, without regard for

the law” during the recent
upsurge of violence in the black
townships.

Zn a report presented in Pre-
toria yesterday by Archbishop
Denis Hurley, president of the

Catholic Bishop Conference, the
church quoted sworn affidavits

indicating cases of gratuitous
violence, rape, theft, indiscrimi-

nate shooting, beating and tear
gas use and called for an imme-
diate enquiry into police
conduct and appropriate
disciplinary action.

The report noted that there
were cases of mob violence and
that the police were provoked

or had to act in self defence in
some instances but added: "That
cannot justify unwarranted or
illegal conduct on the part of
the police."

The report estimates more
than 150 deaths over the last

three months while the injured
“ may run into thousands."
“ Instead of being accepted as

protectors of the people the
police are now regarded by
many people in the black town-
ships as disturbers of the peace
and perpetrators of violent
crime,” the 38-page report
added.

It warned that “the legacy
of bitterness and resentment
that this wanton violence
engenders serves only to post-
pone a just and lasting settle-

ment of the issues dividing our
country."

It noted that the work stay-

aways last month achieved
greatest support in areas where
police activity had been the
strongest.

The evidence in the report
comes from sworn affidavits

made by Individuals before a

commissioner of oaths in an
attempt to avoid prosecution
under the law which prohibits
the publication of unproven
accusations against the police.

The bishops tried to present
a copy of the report to Mr
Louis le Grange, the Minister
for Law and Order last week,
but he was “too busy” to re-

ceive it. Police declined to com-
ment on the report until they
had read it.

• Gunmen yesterday shot and
killed Mr Edward Manyosi, a

prominent township politician

who had led efforts to oust the
present mayor of Soweto,

Business upturn

for Zimbabwe
By Tony Hawkins in Harare

ZIMBABWEAN industrialists

are more optimistic now than
at any time since early 19S1
according to the University of
Zimbabwe's business opinion
survey published today. The
survey, which carries responses
from companies representing
an estimated 50 per cent of
manufacturing output, finds that
44 per cent of respondents
expect output or sales to rise

ext year, compared with
25 per cent a year ago.

Thirty-five per cent Of
respondents say they are operat-
ing at target capacity as against
only 19 per cent in mid-1984.
while just over 20 per cent say
they expect profit margins to
improve in 1985. Exports are up,
with 39 per cent of companies
improving their performance in
the second half.

Development areas:
nowhere elsecomes
within miles of Corby

If you're planning to develop your business you
need look no further thanCorby.

Corby is a Development Area so your business

gets the help of DevelopmentArea benefits. For

most companies this means the better deal for

them of either 15% grants on plant, machinery

and equipment or £3000 per job created.There

is also selective assistance for some job creating

projects.

Corby is also a Steel Opportunity Area, and
this means even more incentives.

Corby is England's first Enterprise Zone. There are

factories off the peg, from 500 sq.ft. to 50,000 sq.ft., some
of which are rates free until 1991. You can also choose

from offices, warehouses, and high tech buildings.

Corby has EEC aid for small businesses.
£Im is now available to aid efficiency.

Development Areas

os defined by
The Department of
Trade and Industry

to take effect from 29.11.84

Above all, Corby is right in the heart of England.

Within 80 miles of London. 50 miles from

Birmingham. Strategically placed for any business

that needs fast, inexpensive, easy access to the big

South East and Midland population centres.

However far you look, you will find that,

as a total package for the success of

your business, nowhere else comes
within miles of Corby

r t
Name* - fisr more Wormation, sendto Fred McCfenaghan. |1

Diredaraflrdijshy Corby IrMdustrid Development Centro,

|
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Canada to table draft Mexican Tancredo set for victory in Brazil
Bill relaxing curbs

peso
devalued

BY ANDREW WHITLEY IN RIO DE JANEIRO

on foreign investment
BY BERNARD SIMON IN TORONTO

DRAFT legislation relaxing
curbs on foreign investment in

Canada will be tabled in parlia-

ment in Ottawa today.

The draft Bill, amending the
Foreign Investment Review Act
of 1973, is expected to be a far-

reaching one, implementing pro-

mises made by the Progressive
Conservative Party during last

September's election campaign
to improve significantly the cli-

mate for foreign, investors in

Canada.

accounted of 78 per cent of the
total foreign stake, followed by
Britain 9 per cent.

Fira has been a major irri-

tant to foreign investors in
Canada during the past decade
and its activities have contri-
buted to strained relations with
the U.S.

The new legislation will re-

define the role of the Foreign
Investment Review Agency
(Fira), the Government body
which screens almost all acquisi-
tions and new business ventures
in Canada involving foreigners.

Government officials have in-

dicated that '(ke vetting process
will In future be limited to large
transactions and those involv-
ing politically sensitive sectors,

such as energy, broadcasting
and publishing. Fira will be
renamed 14 Investment Canada,"
and its mandate will include the
promotion of foreign investment
in the country.

Canada is mare dependent on
foreign capital than almost any
other Industrial country.
Foreigners control about 10;
Canadian companies. The book
value of direct foreign invest-

ment in Canada is estimated at

CS72.5bn (£48bn). At the end
of 1983 U.S. companies

Buttressed by discrimination
against foreign oil and gas com-
panies under the 1981 national
energy programme, the curbs on
investment contributed to long-
term capital outflow of C$5.3bn
in 1980-82. The previous
Government began to streamline
Fira’s vetting procedure two
years ago and the upturn in the
Canadian economy has en-
couraged renewed inflows of
foreign investment since late
1983.

• Canada’s trade surplus rose
to a record C82-3bn in October,
compared to slightly less than
CS2bn in September, statistics.

Exports were virtually un-
changed at C$9.8bn but imports
dropped by 4.4 per cent, follow-
ing a similar decline In Septem-
ber from a record C510-2bn.
Automotive products accounted
for the bulk of the fall in im-
ports, reflecting the two-week
strike at General Motors' plants
in Canada in the second half of

The trade surplus is expected
to reach about CS20bn this year
and a similar level in 1985,
compared to C$17.7bn in 5.983.

By Ronald Buchanan in

Mexico City

MEXICO HAS finally yielded
to pressure from local in-

dustry and foreign bankers
and announced an accelera-

tion in the rate at which its

peso is allowed to fall against
the U.S. dollar.

But the new daily devalua-
tion of 17 centavos announced
by the Finance Ministry on
Wednesday night will not be
enough to offset the difference
In inflation between the U.S.
and Mexico, bankers said

yesterday.

It is equivalent to a depre-
dation of 40 per cent a year,
whereas inflation in Mexico of
some 65 per cent Is running
about 60 per cent faster than
in the U.S.
The slow rate of depreciation

of the peso, which was pre-
viously pegged at 13 centavos
a day, has led to a real increase
in the value of the Mexican
currency this year. Bankers
fear this is making industry
and tourism less competitive
and could rekindle capital
flight which was a major
factor behind the debt crisis
of 1982.
But the Mexican authorities

have staunchly resisted a
steeper devaluation for several
months, arguing that the
export sector was performing
well and that a high currency
rate Is needed to cheek in-
flation.

The new depreciation rate
applies to both the controlled
market which Is used for
major commercial transactions
and the free market which Is

used for financial deals

THE broad outlines of an in-
formal pact between the appo-
sition parties and the Brazilian
military, to permit a smooth
handover to civilian rule next
year, are taking shape.

The groundwork for the pact
has started being laid over the
past week, following the recog-
nition that Sr Tancredo Neves,
the opposition leader and presi-

dential candidate, has now
amassed enough pledged votes
to be virtually certain of vic-

tory in January's Indirect elec-
tions.

The Supreme Electoral
Tribunal (SET) ruled that dele-
gates to the Electoral College
(EC) are not obliged to vote
in accordance with the parties
on whose ticket they were
elected. This means that gov-
ernment party dissidents will

be able to support the opposi-
tion candidate.

Barring a last minute upset,
now looking increasingly un-
likely, the 74-year-old former
prime minister thus looks set
to lead his broad coalition

—

ranging from the extreme left

to the traditional right—into
power next March.
The main points of the un-

written pact with the military
appear to be:

• There will be no investiga-

tion of the military's record
during its 21 years in power.
“Revenge," to use the current
political codeword, is out
• Mutual agreement between
the outgoing regime and the
embryonic new government on
the choice of military ministers,

in charge of the three branches
of the armed forces.

• " Provocations " to the
sensibilities of the military, m
the form of left-wing dominated
public rallies in the run up to

the election are being severely
limited by Sr Tancredo
• The armed forces have
formally declared, in return,

that they will not permit any
last minute changes to the
electoral rules, to permit a
comeback by Sr Paula Maltif.

the badly trailing official

candidate.
As part of this growing under-

standing between the opposi-

tion and the outgoing, military-

backed Figueiredo government.
Sr Tancredo recently declared
that he was content to leave
negotiations on rescheduling
Brazil's SlOObn f£S3bn) foreign
debt to the present team, headed
by Sr Antonio Delfim Netto.

The opposition leader went
out of his way to praise Sr
Delfim's competence.
That the debt talks, due to

resume next month, have the
blessing—and. better still, the
endorsement—of the likely next
president of Brazil is of extreme
importance to the country's
bank and official creditors.

In recognition of the likeli-

hood of a Tancredo victory,

discussion has already begun
within the Democratic Alliance,
as the political grouping behind
the opposition leader is known,
on the distribution of govern-
ment portfolios.

In counterpoint to the confi-

dence within the opposition, an
increasing level of bitterness

Sr Tancredo—-enough votes to
ensure a win

pervades the government party,
the Partido Democratic Social,
or PDS.
Firmly in the hands of Maluf

supporters, the rump of the
PDS last weekend launched a
wjtch hunt against prominent
party members who have
deserted to the Tancredo camp.
Faced with the threat of ex-

pulsion. on Monday two leading
dissidents, vice-president
Auretiano Chaves and Sr Helio
Beltrao. a long serving forer
government minister, an-
nounced their voluntary resigna-
tion from the official party.
For his part. Pres irent Joao

Figueiredo has been quietly
distancing hilmself from his
party's chosen successor. In
effect he has abandoned the
party of which he is honorary
president to Sr Maluf.

Front of stage the PDS has
been playing out Its death
agonies. But behind the scenes

traditional Brazilian pragma-
tism in the face of reality
has in recent days brought
about a number of discreet, but
important, meetings between
the opposition candidate and
Brazil's service chiefs.
A key meeting, pubidy

denied but privately confirmed
by Tancredo aides, apparently
took place with General Walter
Pi res, the Army Minister, a

deeply loyal supporter of Presi-

dent Flgueredo.
Its purpose, according to

usually well Informed Press
reports, was to reach an under-
standing on the transition and.
more mundanely, to discuss the
military’s future budgetary
needs.

In a surprise move General
Pires, usually regarded as a

political hardliner, issued n
statement giving the army's
backing to the maintenance of

the existing rules governing
The selection of Brazil’s presi-

dent by an electoral college.

After a series of meetings
with the Army's high command.
General Plrles guaranteed that

the armed forces would preserve
Brazil's " democratic Institu-

tions ” and would not allow the
succession to descend Into a

judicial battle through the
courts on fine interpretations of
electoral law.

It was a clear rebuff to the
hopes of Sr Maluf that the mili-

tary’s known distaste for the
Left-wingers in the Tancredo
coalition would overcome their

determination to maintain the
pre-arranged succession pro-
cedures.

NYCbrofcer
on insider

trade charge
By William Hafi hi New York

A UJS. federal grand jury has
charged a New York stockbroker
with using inside information to
illegally trade in the shares of
Marathon Oil ahead of its 3&4bn
(£5.3bn) takeover by U.S. Steel

In 1982.
The jury has charged Mr

David Rapopart, a former part-

ner with Paul L. Forchbclmer &
Co., a small New York broker,

of using an account at EUis to
trade in Marathon call options.

Mr Rapoport is the eighth per-

son to he charged in the
so-called "Sullivan and Crom-
well" case which Involves the
former office manager of the
well known New York law firm
who has been charged with
leaking sensitive information
about corporate takeovers.

Ellis had been earlier named
by the Securities and Exchange
Commission (SEC) which is

investigating what is believed
to be the largest case of bidder
trading in Wall Street history.

The SEC has charged that
" many individuals '* from a
New York suburb had used Ellis

to trade stock and options in

U.S. companies ahead of take-

over announcements. There
have been reports that over
S40m in profits could have been
made on these illegal trades.

The SEC has refused to say
whether there is any link

between its own investigations

and the federal grand jury
charges.

Reagan to outline policy

on apartheid to Tutu

Nicaragua businessmen

say travel is restricted

Notice ofRedemption
BY REGINALD DALE, US. EDITOR, IN WASHINGTON
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ment dated os of January 15, 1981, under which the above described Notes were issued, Jim
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principal amount thereof plus interest accrued to the Redemption Date. On and after the Redemp-
tion Date interest on the Notes will cease to accrue.
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PRESIDENT RONALD Reagan has

agreed after initial reluctance to

,meet Bishop Desmond Tutu, the

black South African Nobel Peace

IPrize winner, to explain his policies

'on apartheid, the White House said

(yesterday.

. Officials said that Mr Reagan had
•decided to invite Bishop Tutu to the

White House today after learning of

his impassioned criticism of admin-

istration pdkjr in congressional

hearings in Washington earlier this

week.

I

Mr Reagan's derision came as the

Wck-led anti-apartheid movement
|in the U.S. continued to put pres-

.sure in the Administration totake a
istronger stand. Mr Randall Robin-

son, had of the Washington-based

TransAfrica organisation, said that

'the two-week-old protest campaign

would be broadened to cities all

around the U.S, and would spread

to Europe.

He said that the demonstrators

would seek an end to investment in

South Africa and a boycott of com-
panies doing business there. They
would campaign for the withdrawal

of pension funds invested in South
Africa and a boycott of South Afri-

can gold krugerrands, to "hurt the

economy”, be said.

Mr Chester Crocker, the Assis-

tant Secretary of State tar Africa,

said that although no American
sympathised with apartheid, U.S.

ability to effectchange was limited.

He added, however, that the re-

cent wave of anti-apartheid demon-
strationswas “not unhelpful in get-

ting the Atfrmnfetrftfim’s message
across. . .

MEXICO CITY - Nicaraguan busi-

ness leaders accused their country's

left-wing Government yesterday of

imposing arbitrary travel restric-

tions on prominent members of the

opposition in what they called a
new crackdown on dissidents.

Members of Nicaragua's Superior
Council of Private Enterprise

(Cosep) told a news conference in

Mexico City that those prevented
from leaving Nicaragua since gen-

eral elections there on November 4

included Sr Enrique Bolanos Co-

sep’s president, and Unman Cathol-

ic Bishop Pabk) Antonio Vega.

Cosep is a member of the Demo-
cratic Coordinator, an alliance of

right-wing parties and organisa-

tions which boycotted the elections

saying the riding Sandinista Na-
tional Liberation Front (FSLN) had
foiled to provide fair contiitiom.

Sr Ramiro. .Gordian, vice-presi-

dent of Cosep, said the Sandinistas

had prevented some dissidents

from leaving by ripping pages out
of their passports at Managua air-

port Others were refused exit visas

and in some cases, Sr Gordian said,

the authorities refused to issue

passports.

He said Sandinista harassment

of dissidents and human rights vio-

lations h»H increased -•ring** the ejec-

tions, in which the FSLN reaped

about two thirds of the vote.

The Sandinistas have said toe

restrictions were necessary as part

of a state of alert called shortly af-

ter the November 4 polls «m«d fears

of a U5. invasion.

The Governmenthas drawn up a
list of four typewritten pages of peo-

ple who are not allowed to leave the

country,” Sr Gordian said. This was
part of a plan to crush the opposi-

tion, he a^ded. , . . Reuter.

.
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THE NETWORKING REVOLUTION CONTINUES...
A broad range of advanced software my

:

.
complete line of state - of - 1ne -a r. har-awm:;

herald the DATAPOINT solution tpr-tne.

modern office Based ordeadmg -eccm
technology, our PRO-VISTA automated -.«f

fice is revolutionary <n its innovation ana
ease of use.

Software sits at the head of this oonnn
• uing revolution. VISTA-VIEW is the most

. : winced windowing software m existence.
: etting you both view and use several apple'

Ci-dions at once VISTA-GUIDE, is a.soft- .

ware map -or the easiest possible access to

word and data processing, electronic mail,

spreadsheet, and data communications.'
The new PRO-VISTA- family of worksta-

tions. processors, terminals, and peripheral

devices can work with existing DATAPOINT

.equipment and-with
-

equipment from other

manufacturers' Connected to an ARC (At-

tached Resource Computer
j
local area

network, it gives your company a system
that grows as far and as fast as your busi-

ness grows.
DATAPOINT is a specialist in integrat-

ing state-of-the-art local area networks arid

office systems. We sparked a revolution in

business communications with ARC. the

first and mostthoroughly proven local area

network in existence, and today we con-
tinue to lead that revolution.
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The car on the bottom is Volvo’s new
740 saloon.

The cars on the top are Volvos from

the past, all noted for their strength and

solidity.

As you can see, the 740 is not at all

burdenedby this reputation.

(In fact, it could have taken the weight

ofthreemore cars with ease.)

It’s built around an incredibly strong,

steelsafety cage.

Even the roofis reinforced with

box-type profiles that effectively

act as roll bars. (You can imaginehow
v 1

,

' k :

. / . sufi • «*.

But if the 740 has all the traditional

Volvo virtues (includingpower assisted

steering) it also has some attractions ofits own.

Its 23-litre engine isremarkablyfree of

internal friction. (This makes it both fast

. The new interior takes 5 in

©mfortYfiffiMe elbowroom
in the back seat than a Daimler

Therearsuspensionis patentlyso

much betterthan the competitionwe
took out apatent

You can judge all these attractions

(and more) at yourVolvo dealer now. It’s

wellworth a visit

Any car that can sur-

vive at me bottom of our

stack ought to be on the

To: Volvo, Springfield House,

Mill Avenue, Bristol BS1 4SA
Pleasesendmefurther details.

Mr/Mrs/Miss_
Address —:

Postcode

• AND INJECTED VERSIONS AVAILABLE. PRICES INCLUDE CAR TAX & VAT (DELIVERY & NUMBER PLATES EXTRA). CORRECT AT TIME OF GOING TO PRESS. CUSTOMER INFORMATION TELEPHONE; IPSWICH (0473) 715131.
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WORLD TRADE NEWS
Stewart Fleming looks at the way demands for protectionism are gaining ground

U.S. business shifts stance on free trade
MR LEE MORGAN', Chairman
of the Caterpillar Tractor Corn*
pany and, in recent years, one
of corporate America's most
ardent free trade advocates, has
held a series of meetings with
some of President Ronald
Reagan’s closest advisors. They
include Mr James Baker, the
White House chief of staff, Mr
Donald Regan, the Treasury'
Secretary, and Mr Ed Meese.
Mr Morgan's message on be-

half of the 21-member corpor-
ate trade lobby. The Business
Roundtable, was not the free
trade litany Washington has
been accustomed to hearing
from him.
“ The U.S. business commun-

ity is becoming aroused,” in the
face of a trade deficit which will
almost double to $130bn
(S108bn) this year, he says.

The ' American industrial
machine is in danger of being
11 dismantled " as a result of
the competitive liability created
by an overvalued exchange rate
and unfair trade practices
abroad.
“There is a perception that

the playing field is beoming
disadvantageous to American
business, and this puts at issue
four) position on free trade,”
he says.

“ We do not want to hare as
our corporate epitaph that we
died supporting free trade. . . .

The president needs to be told
by some big guns.”
Mr Morgan’s mission is a

strong sign that, with the elec-

tion out of the way, the pent-up
floodgates of discontent over
economic policy, budget deficits

and a soaring dollar are now
open.

The corporate sector is

worried that not only will
foreigners continue to steal

their business at home and
abroad, but that they will do so
at a time when the economy
could be sinking into a pro-
tracted period of sluggish
growth.

Corporate muscle flexing, how-
ever. is not as inconsistent now
as it was earlier in the year with
Administration policy, and there
are numerous signs that the
Reagan team is moving towards
a stronger assertion of U.S.
interests abroad, A tough line
is being taken on EEC pipe and
tube shipments to the Ui,, and
on overall imports of steel. The
U.S. has cracked down on textile
imports from the Third World.

A row Is also brewing
between the EEC and the U.S.
on agricultural export subsidies.
The U.S. is maintaining its

opposition to the Common Agri-
cultural Policy and is pressing
the Community to eliminate
export subsidies.

There is also growing restive-

ness in the U.S. about its $30bn
trade deficit with Japan. One
target is the possible tightening
of the U.S. telecommunications
equipment market in retaliation
for the difficulty U.S. telecom-
munications producers have in

exporting to the restrictive
markets of Japan and Europe.

The U.S. signalled Its mili-
tancy again last week with
strong pressure on the General
Agreement ou Tariffs and
Trade to push for increased
liberalisation of trade in ser-
vices. It is the one area of
trade in which the U.S. is a
world leader. In the face of
visible trade deficits with vir-

dividual trade complaints.
Certainly, any sudden fall in

the dollar or any effort by the
Administration to convincingly
tackle the deficit could change
the picture quickly, but there
is tittle sign of either event
taking place.

The post-election pessimism is

all that more stark given the
up-beat atmosphere during the
year in view of the strong

* The U.S. business community is becoming
aroused in the face of a trade deficit which will

almost double to $130bn this year. The UJS. indus-

trial machine is in danger of being dismantled
because of competitive liability created by an
overvalued exchange rate and unfair trade prac-

tices abroad.’

tually all its major trading part-
ners, the U.S. is all the more
anxious to exploit one of its

few remaining trading
strengths.

Next week, it will be press-
ing the OECD to stamp out
mixed credits (aid combined
with commercial lending) which
it regards as unhealthy and un-
fair competition.

The International Trade Com-
mission is being confronted by
an accelerating flow of com-
plaints by aggrieved companies
over imports, and is currently
handling more than 200 in-

economic upturn and the rapid
decline in unemployment. It

was against this background
that the Administration was able
to push through the sweeping
Omnibus Trade Act. considered
a fine-balanced piece of legisla-

tion appeasing both free-trade
interest and the protectionist
lobby.
The act provided for an ex-

tension of the Generalised
System of Preferences (GSP),
which allows more than 1-10

developing countries duty-free
access into the U.S. for certain
of their products. Mr William
Brock, the special trade repre-

If you only have paper investments,
the answer is Yes.

Without the protection Gold can offer

against their volatile performance, your
portfolio is vulnerable A portion of your
portfolio should always be held in Gold, -

to provide consistent security and to act as

a counterbalance when paper investments

are down in value. Here’s why.

GOLD/THE BALANCING INFLUENCE

Since Gold entered the free market, it

has shown a consistent behaviour pattern.

Almost invariably, whenever paper invest-

ments have dropped in value, as a result

of world economic weakness or crisis,

the price of Gold has gone up. Then, when
the world’s economic fortunes have
improved, and paper_
investments

To: The'Krugerrand
Information Service,

P.O. Box 4ZP, London W1A 4ZP.'
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Krugerrands, please send me my free
copy of your brochure. 'Investing in Cold
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have strengthened once more, the price of
Gold has correspondingly either levelled

out or dropped
The illustrated chart follows the rela-

tive performance of Gold and the Dow
Jones Index since 1972 - Dollars and the
U.S economy being die key indicators of
world economic activity. The single

‘hiccough’ within the highly consistent
pattern illustrated occurred in 1980, when
theDowJonesand the Dollar price ofGold
rose together. The reason for the was the
unusual combination of the US elections,
Iran and Afghanistan, which triggered off

an abnormal spasm of political insecurity.

Overall since J972, Gold has per-
formed partiaiariy well in sterling terms;

it has consistently outpaced inflation and
outpaced all other forms of popular
investment

GOLD AS KRUGERRANDS
Most investment analysts and

financial advisers acknowledge that the

best way to own Gold is in the form of

Krugerrands. To put 10% of an invest-

ment portfolio into Krugerrands makes
sound sense Accepted internationally,

Krugerrands are easy to buy, easy to sell,

and extremely portable.

A Krugerrand actually contains one
full ounce ofpureGold The value is directly

linked with the ruling price ofGold, plus the
addition ofa premium erf approximately 5%.

In 1983 alone, investors- worldwide
spent over £] billion on the purchase of
Krugerrands If you would like to know
more about Krugerrands, fill in the coupon
below and send forthe brochure ‘Investing

inGold' Alternatively,you can ringTeledata
on 01-200 0200 and they will arrange
for it to be sent to you. The brochure
covers the advantages ofinvesting in Gold.
Gold’s investment performance and why
Krugerrands are the ideal way to invest in
Gold Italsogives youadviceonbuyingand
selling Krugerrands in theUK and offshore

,

and indudes a Directory erf Principal
Dealers.

With Gold In your portfolio, unlike

Achilles' mother, you will have made
absolutely sure nothing is exposed to
chance.

sen:aLive, in spearheading the
Act's passage, also won Con-
gressional approval for the
Administration :o negotiate
bilateral free-trade accords,
initially with Israel. And for
the first time, the Administra-
tion was given authority to

negotiate the liberalisation of

trade in services, an issue that
was to prove contentious at the
Geneva Gan meeting*.

Significantly, there were some
bones for the protectionists. The
legislation, opened the door for
the L’.S. to seek more effective
protection for intellectual pro-
perty rights of U.S. companies
and the interests of U.S. busi-
nesses who invest directly over-
seas.

After passage of the legisla-

tion. Sir Roy Demean, head of
the EEC delegation in Washing-
ton. remarked: “We have
escaped disaster.” But he
quickly warned: “Our trade dif-

ficulties are not going to go
away, and may even get worse
in 19S5."

Such fears are now common-
place in Washington as the
economic outlook worsens. Even
so renowned an internationalist
as Mr Henry Kissinger. Presi-
dent Nixon’s Secretary- of Stare,
has been heard to speculate
whether the time is approaching
when the US. should follow
Japan’s lead and "manipulate
the trade system as it really

operates."

Israel may
buy nuclear

plant from
France
By Paul Becu in Paris

ISRAEL is considering the

purchase of a nuclear power
station from France. The issue

is expected to be raised by Mr
Shimon Peres, the Israeli Prime
Minister, during his current
official visit to Paris.

The French nuclear power
station group Framaiome said

yesterday that it would be
pleased to supply Israel with a

nuclear plant if it was given the

go-ahead by the French govern-

ment.
A deal could involve a 950 Mw

plant. However, Israeli officials

following Mr Peres' French visit

have declined to confirm or deny
:he repons that the nuclear
plant issue would be raised with
President Francois Mitterrand.
Any negotiations with Israel

would coincide with renewed
efforts by Iraq to speed up the
replacement by France of a

French-built nuclear research
jreactor destroyed by an Israeli

air raid in 19S1 near Baghdad.
France has so far managed to

delay an agreement to replace

Che Iraqi reactor.
But the French position Is

nonetheless complicated because
of President Mitterrand's efforts

to improve relations with Israel

while maintaining France's
strong ties with a number of

key Arab states.

France and Israel signed a

nuclear co-operation pact in

September 1956. But this

co-operation in the nuclear field

between the two countries ended
in 1967 following a dispute
between Paris and Israel which
soured bilateral relations for

more than a decade.

Bank of China

loan for plant

in Hong Kong
By Christian Tyler, Trade Editor,

in London

THE Bank of China emerged yes-

terday as one of the two principal

lenders for a HKS210m (322.34m)

town gas project in Hong Kong. The
contract to build the plant was re-

cently won by Babcock Woodall-

Duckhamof the UK
It is said to be first time that the

Bank of China has been involved in

a British export credit

lire loan agreement with Hong
Kong and China Gas was signed

yesterday. Bank of China and Stan-

dard Chartered Asia are providing

40 per cent each andWardley20 per

cent of a HKS165m loan arranged

by J. Hexuy Schroder Wagg, the

London merchant bank. The loan is

- being supported by Britain's Export

Credits Guarantee Department
According Id leaked reports over-

seas, the loan is at a fixed rate of 11

per cent repayable over 8% years.

Babcock won the contract against

strong competition from Japan,

West Germany and Denmark.

It is to build four gas plants at

Taipo in the New Territories, cap-

able of producing 2.8m cu m a day

and doubling the utility's output of

town gas for the colony.

Peugeot assembly plan
PEUGEOT, the private French
car group, is negotiating with
China the construction of an
engine component assembly
plant at Canton, Paul Betts
writes from Paris.
Peugeot confirmed yesterday

that negotiations were taking
place between China and the
French group's Automobiles
Peugeot division which includes
the Peugeot and Talbot car
marques. The group also owns
Citroen.

Apart from the Canton plant
to assemble components for
China’s existing car production.
Automobiles Peugeot is also
negotiating the export to China
of cars assembled in France.

U.S. Investment in UK
SEVERAL UK companies are like-,

ly to invest in England's West Mid-'

lands, according to the region's In-

dustrial Development Agency,
Lome Barling writes.

A spokesman for the agency said

that various incentives meant that

the area could compete on more
equal terms with other parts of

England.

Singapore Airlines

attacks Britain

over flights move
8Y CHRIS SHERWELL M SINGAPORE

SINGAPORE International Air-
lines (SIA). the tiny island
state’s highly successful national
flag carrier, yesterday accused
the British Government of
taking a contradictory stand
over its application to operate
services to and from Man-
chester.
The accusation, which fol-

lows the UK Department of
Transport’s recent rejection of
the SIA request, is the airline's
strongest public comment yet
on the issue and could well fuel
a simmering row between
Britain and other South-East
Asian airlines.

The Malaysian and Philippines
national airlines have also

pressed unsuccessfully for extra
flights to Britain over recent
months.
Mr Nicholas Ridley, the UK

Transport Minister, has been
criticised both in the House of
Commons and the British Press
for his “ restrictive attitudes."

The SIA attack was voiced by
Mr Lim Chin Seng, the airline’s

deputy chairman yesterday. He
criticised the Transport Depart-
ment for its “ protectionism ’’ Is

suggesting that SIA should
reduce its services to

.
Heath row

before it could be granted
landing rigTffs to Manchester.

The department’s altitude, he
claimed, was “ plainly quite con-

trary to the declared policy of

the British Government for free
competition.”

The Department of Transport
has said the traffic does not
justify more flights, and Mr Lim
said yesterday SIA would pursue
its *’ legitimate request.”

Balance of trade shifts

in favour of East bloc
BY ANTHONY MCDERMOTT IN GENEVA

ECONOMIC ACTIVITY in both
Western and centrally-planned

economies has expanded in recent

years, but the balance of trade is

fast shifting towards the East bloc

nations, says the annual economic
bulletin of the UN Economic Com-
mission for Europe (ECE).

The report said that the volume
of Western imports from East Eu-
rope increased by 17 per cent in the

first half of the year compared with
the same period in 1983.

This followed a 9 per cent rise for

the whole of 1983 after three con-

secutive years of decline.

The East bloc's current account
surplus with the West is likely to in-

crease in 1984 and this should lead

to a further reduction in the East’s

convertible currency debt, standing

at $70bn at the mid of 1983.

The ECE groups some 30 coun-
tries from both East and Western
Europe as well as the Soviet Union,
the US. and Canada.
The Western trade balance with

the East bloc has fallen from a sur-

plus of S2.4bn in 1982 to a deficit of

SlJJbn in 1983 and is widening fur-

ther this year.

A feature of the increase in West-

ern, demand was the SO per cent rise

in UJS. import demand from the

East bloc countries. Western Euro-

pean imports rose only marginally.

The import rise from the Soviet

Union was due largely to oil and oil

products. Increased Western ex-

ports to the Comecon bloc as a

whole in the first half of the year

consisted largely of "intermediate”

goods, but Western deliveries of en-

gineering goods continued to fall

The report points out that the de-

velopment of trade between the

East bloc and Third World nations

has been weaker than trade growth
between the West and the Third

World.

The study speculates that the

evolution of East-West trade "has

probably reduced both the capacity

of the European economies and the

Soviet Union to stimulate export

growth in the less developed coun-

tries (LDCs), and the capacities in

LDC import dwnmut to inflnqnw*

tiie economies of industrialised

countries.

Trade barriers ‘target

for Netherlands parties’
BY PETER SPINKS IN AMSTERDAM
THE THREE main political parties

in tiie Netherlands are in favour of

reducing trade barriers rather than
curbing provision for Third World
aid next year, Mr Harry Aarts,

chairman of the Dutch Parliament's

Development Aid Commission,

One such target is the Multi - Fi-

bre Arrangement (MFA), the inter-

national textile agreement that gov-

erns most of tiie world's trade in

textiles. It was set up in 1974 to al-

low European textile industries to

reorganise to meet Third World
competition. It has since been re-

newed twice and faces a further

renewal by July, 1988. Mr Aarts
says the MFA should be abolished.

Mr Aarts
1

proposals were made in

a recent interview mid follow an In-

ternational Food Policy Research
Institute survey earlier this year

which indicated that a 50 per cent

redaction in Western nations' trade

barriers would increase Third
World exports by 11 per cent, or

S3bn annually.

His remarks are the latest in

what is emerging as a tong, theoret-

ical debate on how to admitigter

trade. The debate has been joined

not only by the rating Christian

Democrat-liberal coalition, but by
the opposition Labour Party.

The debate centres not on the
amount of aid to be provided, but an
the method of its application, and
particularly whether it is the lesser
developed countries or the newly
industrialised nations that are ben-
efiting most from it

Trade between the Netherlands
and the Third World has risen sub-
stantially in the last decade. Al-

though the EEC took two-thirds of

Dutch exports last year, Asia, Afri-

ca and LatinAmerica accounted for

$&5bn of the S57bn in total trade.

This is seen largely asa result of

a high proportion of development

aid being tied to Dutch business in-

terests. With a development aid

budget set at L5 per cent of net na-

tional income (0.9 per cent of GNP),
the Netherlands currently ranks
second, behind Norway in the

world's league of Third World don-

ors.

The Dutch increased their annual
aid contributions to developing na-

tions from FI 787m (S218.4m) in

1970 to FI 4.4bn in 1983, although

the budget ceiling dropped last year

for the first time by FI 35m.
Following the present British,

UJS. and West German trend, the

Dutch Minister for Development
Co-operation, Mrs Eegje Schoo, re-

cently proposed measures which
she claims will remedy the frequent

complaint that over a third of Dutch
aid is inefficiently spent
These measures, would give less

umptimris to bilateral aid. They
would include changing the system

of budgeting whereby funds are al-

located sevaal years ahead follow-

ing agreements with developing

countries as to how they intend

spending their aid-

It is also envisaged that aid be
provided in future cm condition that

a higher proportion - estimated by
Government sources to be around

40 per cent atpresent - be spent on
buying products from Dutch compa-

nies.

Government critics argue, how-
ever, that this is a two-pronged is-

sue - with Dutch companies per-

haps benefiting from more aid be-

ing spent in the Netherlands, while

at the same time bring given 'lame

duck" protection in the form of hid-

den sobrieties to ailing industries.

Saudis give petrochemical pledge
BY FINN BARRE IN RIYADH

SAUDI Arabian Basic Industries
Corporation f Sabic) is aiming to

maintain die price of its petro-
chemical products as high as
possible and to minimise their
impact on the industry world-
wide, according to Mr Ibrahim
Salamah. vice-chairman and
managing director.

In an interview in Riyadh, he
said that the corporation would
monitor the market and set its

prices in line with current rates.
Sable would also regulate its

own sales Mr Salamah added.
Its policy will be to refuse to

deal with large trading houses
and concentrate instead on sell-

ing direct to end-users. In this
way, Sabic hopes to avoid facili-

tating the use of stockpiles for
the manipulation of product
prices.

“We do not want a price war,"
Mr Salamah asserted. “We want

prices as high as possible. We
have to make profit."

Sabic is clearly anxious to
soothe the apprehensions of the
industry over the prospect of its

new capacity in Saudi Arabia,
scheduled to come on stream
next year.

It has a 50 per cent share of
seven large plants, either com-
pleted or being built in joint
ventures with foreign partners,
as well as wholly owning one
ethylene facility under construc-
tion.

Sabic would hold discussions
with companies seeking to
rationalise output. Mr Salamah
said. At the same time, ho
emphasised that it was strong
enough to withstand competi-
tion and he did not rule out
Saudi price-cutting if jis share
of output went unsold.

He also claimed that pro-

ducers fearful of Saudi competi-
tion tended to forget the
significant proportion of output
which would be absorbed in Utc
kingdom.
Mr Salamah estimated that

the local market would consume
H-12 per cent of Saudi output
at the outset and that within
three to four years the propor-
tion would rise to 20 per cent.
Much of the Saudi marketing

effort will initially be handled
by Sabic's joint-venture partners
which are committed to market-
ing the bulk of production at the
beginning.

Sabic’s marketing responsi-
bility will increase progres-
sively, although the various
prelects have different time-
tables.

Sable has established a
marketing affiliate with
branches in London and Hong
Kong
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THE BANKOFTHE FUTURE. NOW.

IW NOTAPMCEJTSCOMPUTER
SOFTWARETHAT CANAUTOMATEANY
BANK'SINlERNXnOVUU. OPERATIONS.
TOURBANKSHOUID BEUSING IT NOW.

TheStandardBankSystem is apackage of

coiiiputersoftwaredev^kjpedbyabankforabank.
• AmericanExpressBaiikdesignedittolink -

ouraerationscompletely—withinone branch,

and between branches; withinonecountry and

between countries, fifeup andrunnmg at 24 ofour

brandiesaround the world.

Nowwe’remakingTheStandardBank Sys-

temavailable toyour bank. Fewsoftware packages

havebeendesigned todosomuch.

nmmmsuLBmmiGWtiawHS
TheSlaalaidBaiik^tmcan save timeand

moneyonevery type offunction, fornearlyany
type of bank. That’sbecause it doesn’tjust auto-

mate your accountingfunctions; itautomates
everything:

Loans, deposits, foreign exchange, letters of

credit, securities, payingand receiving; tellerser-

vices, branch proof, and client and financial

accounting. As a result itcan helpyou make faster;

more informed business decisions, too.

BOOSTPROMICimre
REDUCE OPERATING COSTS

Howmuch can this software saveyourorgani-

zation?Results varywiththesizeand operations of

each bank branch. Inmost cases, however,our

brancheshavefoundthata significantlygreaterdol-

larvolumecan be handled at significantly lowercost

TheStandardBankSiystem is installedand

serviced by a global network ofcomputersoftware
specialists from Honeywell Information Systems
andAmerican ExpressBank. So you’re lessdepen-
denton computer specialists within yourown
organization.

CAULFORA DEMONSTRATION

R>rfurther informationand a demonstration

ofThe Standard Bank System’s capabilities, please

contactone ofthe representatives listedbelow
The StandardBankSystem is thebank of the

future. Yourbank shouldbe using itnow

PanoZomopoulos
American ExpressInternational BankingCorporation.
325 Broad Street New York, N.Y. 10004

Telephone: (212) 323-4578 TelexITT421044
Answerback:AMBANK

Willie Ross
Honeywell Information Systems. Ltd.
55 Bishopsgate, London EC2 3A5
Telephone: (01) 920-0711 Telex 28453
Answerback:HNYWELG

Sandy Hinshelwood
Honeywell Information Systems
124 Whlker Street North Sydney NLS5TC 2060 Australia
Telephone: (02)923-9660 TfelexAA 71 24336
AnswerbackHONEYWL

KhooTengBin
Montezuma Information Systems Sdn. Bhd.
Lot 2,Jalan 222.RQ Box 370
Jalan Sultan, Petalingjaya, Selangor, Malaysia
Telephone: (03) 576746 Telex:MA 37102
Answerback:HISM

American Express btenatianai Banking Corporation. An American ExpressCompaq

THESTANDARD BANKSYSTEM

*

American Express Bank
Global Financial Network
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UK NEWS

Thatcher sets

tax reforms
as top priority
BY PETER RIDDELL AND MAX WILKINSON

Kinnock warns against

general strike on pits

Horizon holiday price cuts may
spark another package tour war

AN INCREASE' in income tax

thresholds is the Governments top
fiscal priority. Mrs Margaret
Thatcher, Prime Minister, and Mr
Nigel Lawson, Chancellor of the Ex-
chequer both indicated yesterday.

Mrs Thatcher told MPs in the
House of Commons that there was
great need to give tax assistance to

low wage earners. Later, daring a
debate an the Governments au-
tumn economic statement, Mr Law-
son said he hoped to continue to

raise tax thresholds well ahead of

inflation to benefit not just the few
but the many.

The Treasury has indicated that

about £1-5bn slight be available for

tax cuts in the next spring budget
However, ft has become apparent in

Whitehall that the room for ma-
noeuvre may be squeezed since the
additional cost of buying oQ rather

than coal to provide electricity is

likely to be borne by the Treasury,

and hence the taxpayer, rather

than through a special levy on con-

sumers, the so-called Scargiii sur-

charge.

No decision has been taken but
this is the opinion of ministers and
officials involved.

Mr Lawson is also coming under
pressure from a wide range of his

own backbenchers to use any avail-

able money on capital investment
projects rather than on income tax

cuts, which one MP said would just
be spent on imports from Japan. Mr
Lawson said this was a ’defeatist

attitude.”

Mr Lawson's speech came only a
few hours after the publication of a

critical report on the autumn state-

ment from the cross-party Treasury
and Civil Service Committee of the
Commons. This questioned both
some of the economic assumptions
lying behind the hope of tax cuts
and they way in which the spending
decisions had been tairon

In particular, the committee
questioned whether the Cabinet
was considering spending priorities

as a whole. In reply, Mr Lawson ar-

gued that the mechanism used mat-
tered much less than the need to

use political judgment. He said that

the results were determined as
much by constraints as by priori-

ties.
%

The Committee says it sceptical
about Mr Lawson's scope for tax
cuts.

j

It says that the Treasury’s esti-

mate of £I2bn North Sea oil reve-

nues for 1985-96 is QL5hn higher
than its estimate at the time of the
last Budget and is vulnerable to any

|

fall in the dollar which might re-

duce the sterling value of the reve-

nues.

The committee also expresses
anxiety about the plans to require a
higher rate of return from national-

ised industries. It says that, in par-

ticular, the water industry will

probably have to use its monopoly
power to increase its charges and
adds; This will undoubtedly place a
burden on industrial costs as wen
as the domestic householder.”

Mr Lawson is told that extending
the range of value added tax in or-

der to raise the money to

tax cuts would be a mistake.

BY PETER RIDDELL, POLITICAL EDITOR

MR NEIL KINNOCK, leader of the
Labour Party, yesterday con-
demned both violence and calls for

a general strike in support of the
striking miners.
*After a meeting at the House of
Commons between members of La-

bour’s national executive and union
leaders, Mr Kinnock warned that

everything possible must be done to
stop the case fix' coal being ob-

structed by violence.

In response to demands from left-

wing members of the executive

such as Mr Dennis Sfcinnw and
Mrs Audrey Wise, for a general
strike, be said that this would be
disastrous.

The prospect of a general strike

is nil any threat of a general

strike without a prospect of it being
successful would be terminally

damaging to the movements
chances of putting the case for coal

over the public," Mr Kinnock said.

“It would be yet another cul dfi sac.’

Instead, the meeting agreed to

support in principle the points sub-
mitted by the National Union of

Mr Neil Kinnock: violence

damaging miners' cause

Mineworkers (NUM) to the Trades

Union (TUC) to enable the

union to operate on a day-to-day ba-

sis, despite the order by the High
Court for the seizure of its assets.

The strains between Mr Kinnock

and the NUM leadership were un-

derlined yesterday when Mr Arthur
Scargiii, 'the NUM president, said

that the recent actions by the courts

were “the greatest challenge" ever

faced by the labour movement.
In an article in Labour Weekly,

the party's newspaper, Mr Scargiii

said' that there must be industrial

action, “the most massive mobilisa-

tion of industrial action our move-
ment has ever known, and we must
have it cow. There is co other way
to stop the courts' attempt to de-

stroy the NUM."
In a clear challenge to Mr Kin-

nock, Mr Scargiii said: Trade union

and Labour Part- Leasers must
now stand up in contempt cf laws

being used against us - or remain

forever in contempt of all those

they represent all those whose fu-

tures are at stake in this crucial

battle.”

• TUC leaders last eight told the

NUM in unequivocal terms that any

and all support it could give the

union would be limited u> lawful ac-

tions.

Receiver for NUM to resign
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

THE SOLICITOR appointed by the
High Court to act as receiver of the
National Union of Mmeworkers
(NUM) is to give up the post after

only a week.
Mr Herbert Brewer replaced the

union’s three trustees - who in-

cluded Mr Arthur Scargiii, the
NUM president - in the court's at-

tempts to sequestrate the union’s

funds. The union hq« faiWl to pay a
£200,000 fine imposed for contempt
of court for failing to obey injunc-
tions not to describe toe pit strike

as nffiri*!

The High Court was told yester-

day that Mr Brewer was not willing

to continue and would be replaced,

if the receivership continued, by Mr
John Arnold, of chartered accoun-

tants Arthur Young McClelland
Moores. He will stay in office until

the court rules today on whether
the receivership should continue.

Mr Brewer attracted consider-

able publicity after his appointment
and on his unsuccessful trips to

Luxembourg and Dublin this week
to try to gain control ofNUM funds.

The union criticised his appoint-

ment on the grounds that he was a

life vice-president of his local Con-

servative Association in Derbyshire

and a member of the Institute of

Directors.

Mr Martin Redmond, a Labour

MP and an NUM member, said m
evidence to the court that Mr Brew-

er's selection as receiver had been
“highly provocative and totally in-

appropriate-’

Mr Philip Heslop, counsel for Mr
;

Brewer, said Mr Brewer had been
prepared to take up the post in cir-

cumstances of enormous urgency.
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1 HORIZON, Britain's third largest

j

tour operator, has raised the
prospect of another holiday price
war by cutting its prices for next
summer.
At the same time, the Civil

Aviation Authority (CAA) has
j

blamed much of the travel
i industry's problems on price wars
and has unveiled stricter controls
for package tourism.

Horizon has cut an average 3 per
cent off the prices of its programme
of 450,000 holidays for next year.
The biggest cuts are on peak
summer trips to Spain, where some
tours have been reduced by as
much as £80. About 200,000 holidays
will be cheaper.

In making the cuts. Horizon is

admitting that it overpriced when it

first produced its programme in

September. “We do not think our
competitors will see this move as
provocative,’ said Mr Ken Franklin,
chairman and managing director.

Horizon was one of the first tour
companies to produce a programme
tor 1385. It lifted its prices for
Spanish holidays by more than 23

per cent because, he said, “we were
certain that sensible margins had
to be restored for next summer if

the industry was to maintain
stability."

The Spanish hotel price rise has
now come back to 19 per cent on
average when compared with last

year. “Some of our competitors
chose to undercut some of our
prices," Mr Franklin said.

“Consequently, we have been left

With no other option than to reduce
the price of those holidays
affected."

Thomson, the market leader,

produced its programme at much
the same time as Horizon with
cheaper prices at the peak times to

the main Spanish resorts. Other
rivals, such as Intasun and the
British Airways subsidiary

Enterprise, have both produced
brochures recently, after having
seen Horizon's prices.

Mr Franklin raid- “We have
repeatedly stated thatwe would not
stand back and watch our
competitors undercut us and tnt«»

away our market share. We have
the finances and the resources to

Britain’s

non-oil

trade gap
widens
By PMlip Stephens

THE SHARP deterioration la

Britain’s non-oil trade gap this

year was confirmed yesterday in

the latest official figures for the
balance oi payments, butthe sur-

plus on Invisibles continues to

9NX Phone 0952 613131.

The Central Statistical Office

(CSO) said yesterday that Brit-

ain's current account deficit for

the third quarter of 1984 is pqt at

£5£hH, some £356m less than the

last estimate made last month.
The change reflected an up-

ward revision in Britton's esti-

mated surplus from invisible

trade, which is now thought to be
ELXbn compared with an initial

'

figure of £750m.

The CSO said the figures tor

invisibles were still liable to revi-

sion, but its estimates put the net
credit on sendees at £L3bn and
net earnings on interest, profit

and dividends at about £556m.
This surplus was partly oflset

by net transfer payments over-
seas ol nearly £750m.

For the current account as a
whole the deficit for the first

nine months of 1984 was £497m,
with deficits in the second and
third quarters wiping out the

surplus recorded in the first

The CSO said that the move-
ment largely reflected the in-

creased deficit on visible trade

and in particular a large rise in

non-oil imports. The risible

trade gap widened to Qj6bn in

the third quarter and if oil is ex-

cluded the deficit was Q^bn.
The Treasury’s latest forecast

sees the current account in bal-

ance over the whole of 1984,

which would imply a substantial

surplus in the fourth quarter

unless there are further revi-

sions to the figures tor the first

nine months.
The CSO said that its statistics

for the capital account remain
incomplete but on an unadjusted
basis they show a tnrnrotmd
from an outflow of £L4bn in the

second quarter to an inflow of

ha in the third.

• Mrs Margaret Thatcher, Prime
Minister, yesterday firmly reject-

ed any loosening of control over
public spending after the Gov-
ernment’s decision to drop pro-
posed increases in parental con-
tributions to students’ fees.

She said that she could find no
way to avoid difficult spending
derisions, and refused to urge
the Chancellor of the Excequer
public expenditure.

There were jeers from Labour
MPs as Mrs Thatcher m«1 8wt
the concessions on student
grants had been “received ray
well indeed.”

Budgetary 'overidH* Pqge 9

ARTHUR SANDLES
reports on tbe latest moves
in the troubled travel trade
as the Civil Aviation

Authority seeks to tighten

controls

react, and that is what we have
done."

Trade sources have been
indicating that bookings tor next

summer generally are running
around one third below the rate of a

year ago. Mr Franklin confirmed

that bookings had been sluggish,

although he added that bookings

for Greece were ahead of the

December 1983 leveL

“It is difficult to predict what is

going to happen to the booking

pattern. At the moment we are

appreciably down. We are also

seeing people trading down, taking

shorter holidays and there tuts been

a further swing to self-catering.
0

Mr Franklin predicted a contin-

ued move in the market towards
tbe larger tour operators with welt
known names. The CAA, mean-
while, has blamed some at least of

the recent package tour problems
on people seeking out the cheapest

operator rather than the most reli-

able.

“If you always choose a bargain

and telco the cheapest then you ac-

cept a risk,” said Mr Tom MacMil-

lan, the CAA board member who is

responsible for screening tour com-

panies. “No one will prevent fail-

ures."

The authority is planning to give

itself earlier warning of tour opera-

tor problems awf raising the finan-

cial requirements for hundreds of

operators to provide more cash for

helping holidaymakers when com-

panies fail.

it is proposing to increase the

tour operator bond required from
members of the Association of Brit

ish Travel Agents (Abta) from 7 per
cent to 10 per cent of projected turn-

over. This bond has to be lodged, or
guaranteed by a third party such as

a bank, to be used to rescue or reim-

burse clients if a company fails.

Until now Abta members, who

form the majority of Ikmce bold-

era, have been given a 3 per cent
discount on their bonding require-

ments, thanks to toe co-operative

system of mutual help m times of

trouble run by the Association.

If the new CAA rules go through
- and the operators have until too

end of January to protest - then

each operator would, wry roughly,

have to find an additional guaran-

tee of around £750.800 for every

109,000 passengers. This would be
about £7Jim for Thomson and near-

ly £4m for Horizon.

For comnanies of such size and

resources, guarantees are not bard

to find, although a parent group

(such as Thomson Organisation)

cannot be the guarantor for a tour

subsidiary. For independent opera-

tors, however, high premiums are

often sought by banks nr insurance

companies for the bond backing.

The bond is the first line of de-

fence in the event of tour operator

collapse. The second line is tbe Air

Travel Reserve Fund, which has
about £lQm but fores outstanding

claims of £3m as a result of recent

tour ror>p»ny iadores.

The CAA has clearly been upset

by recent criticism that it is not

monitoring the tour operating com-
panies closely enough. It is stress-

ing that Us first task is notone of fi-

nancial control, although that is be-

ing improved.

"Tbe system (of aHoeating li-

cences] is based on the assumption
that businesses and managers are

hraiest and honourably and the cer-

tificates they issue can be relied up-

on," Mr MacMillan said.

The alternative at an investigato-

ry inspectorate was not a viable

one. “A jack-booted police force

able to go ip at any time... Ido not
believe that is a concept that is ac-

ceptable in a free society," he said.

The CAA, however, does make
additional calls on companies for

greater financial backing before li-

cences are granted and wmptimp*
subjects licence holders to closer

scrutiny.

Abta said last night that, while it

felt there was a case for some in-

crease in bonding, the CAA propos-

als were too sweeping and “will

cause undue hardship to many
smaller Abta operators.”
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trainer decision

possible by Christmas
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

THE RATTLE % Royal Air
Force’s {RAF} £2Q0m order for a
new basic training aircraft in now
nearing its rifrnax. A decision by
minister?; may bo roadbed before

The choice Bpg betwpeq four
short-listed contenders - the Swiss
Hiatus PC-9, backed by British
Aerospace (BAe); the Brazilian F.m-

braer Tucano. backed by Short
Brothers; the Australian A-?fl,

backed by Westland Aircraft; apjf

the British-designed Firecracker,
supported by a consortia© called
Hunting Firecracker Aircraft
The struggle bqs been fierce, apd

the lobbying in recent weeks has
reached an anprepedewted level. Mr Mirhs^ HeaaWne
A* stake is pot only the hndsl^ Mr Micngej neserone

der for 130 aircraft yrorte abont
£30Qm jncjnding spares, but also Hiqeb as possible of the value of the
the subsequent s«pi»rt for the ahr- order remaining in the TJK, through
craft in service for over 2Q years, produr^on toparts and final assem-
whicb epgld bring tee pepfratf vial- bty in this country, «nd al) the coor
ue to CSQOxa or even more. testants have made arrangements
E^jort orders for the for thin,

could also be substantial Many Short Brothers, to Belfast, for ear
overseas air farces are waiting to ample, has pledged that 100 per
see which way the RAF moves be- cent of the Tucano airframe would
fore committing themselves. be built in Belfast, creating up to

Of the four contenders, three are 2,000 new aerospace jobs there, and
foreign-designed aircraft 'Tbe Fire- another L50Q elsewhere in the UK
cracker is foe only British design with equipment suppliers,

involved. All foor, however, use Co- The ether foreign contestants

nadian-fonft Pra#& Whitaey turbo- hasp given similar pledges, with t|e
prop engmpjt.

.
-

.
Firecracker, being U&d&agned,

Bat because all four are obliged automatically being a wboIly^UK
to meet an esactiqg RAF epeeifica* based airframe production task,

tion, the final choice w^l nqt otity Tims, whoever wins the UR aero-

invohre performance characteris- space industry will be given a ma-
tics, but other political fartOTS such jor boost
as thp effect on f&rospace employ1- ft is thus Wgprously denied in the

moot, and on overseas trade. industry that if one of the three

Lobbying in recent weeks, overseas designs is chosen, the DR
fore, hasb^n based as mudi on tiie taxpayers’ money will be going to

diplomatic and political benefits of support a foreign aerospace indus-
buying qne type or another, as on try.

the technical merits of the aircraft In fact, any overseas designer
involved. whose product won tbe competition

The Ministry to Defence has at would get very little out of the UK
ready said that it wants fo see as itself as a result

jjforelgn companies are so inter-

ested because of the prospects of

“foUaW’fm" sales from ether coun-

tries, ft is likety over the next few

years that worfeMde demand for

basie trainers will amount to sever-

al thousand aircraft.

Many of these orders will go to

whoever wins the RAF contract, be-

cause the RAF has a reputation for

buying only the best The UK part-

ner mil also share that business,

which amount to hundreds of

ajreraft worth many millions of

pounds,

Tim overseas industries, and
their governments, are mwfcfwg

it dear that, if the RAF buys their

aircraft, there is the Hkehbeod of

further defence orders for the UK
in return.

It is suggested, for example, bat
by no means guaranteed, that if tee

RAF selects the BAe/Pflatas PC-9,
Switzerland may buy the BAe
Hawk advanced trainer.

Alternatively, if tbe RAF selects

the Sbcrts/Embraer Tucano, there

could be defence orders tor the UK
from Brazil worth up to £lS0m a
year.

ft is inducements such as these,

coupled with the political mwj finan-

cial as well as criteria,

that the Government is now study-

BAF itself has made its rec-

ommendations to the MOD'S Pro-

curement Executive; »nd that- orga-

nisation's recommendation will go
to Mr Heseftine, Defence Secretary,

within a few days. He, in torn, will

have to discuss it with the Defence
and Foreign Policy Committee of

the Cabinet

fo mew of the imminent absence
of Mrs Margaret Thatcher, Prime
Minister, in China, it is thought that

a ifawwnn may be fahw at

week’s Cabinet meeting, although

the whole affair could still be de-

ferred until the new year.

Channel link groups sign accord
BY ANDREW TAYLOR

A HUGE public Dotation, rivalling
the recent British Telecom issue in

scale, might be used to finance a
24bn motorway and rail link across
the Channel, Sir Nigel Brosckes,
chairman of Trafalgar House, the
British shipping and construction
group, said yesterday.

Sir Nigel was speaking in London
at the signing of an accord between
a consortium of British and French
bankers and industrialists that for-

mally launched a scheme to build a
combination of bridges and tunnels
spanning tbe Channel
Members of Euroroute consor-

tium include: Trafalgar House, Brit-
ish Steel, British Shipbuilders and
the construction companies John
Howard and Fairclough Construct-
ion.

French members include Soti&te
Generate, Banque Paribas, GTM
Entrepose, eivil engineers and
Changers de 1'Atlantique, the
nationalised shipbuilder.

Sir Nigel said he was confident

the consortium would be able to ar-

range medium-term finance for the
project Ultimately, he envisaged
that the scheme would be financed

by a massive, possibly worldwide,

flotation with shares in a Channel
fmk company sold to "an eager
investing public.”

He said that the consortium
would not be able to complete de-

tailed funding arrangements until

an Anglo-French working party re-

M Jean Pehuet, of GTM Entrepose, seated left, with Sir Nigel
Broackes, of Trafalgar House after signing the accord yester-
day. With them is M Christian Bazin, left, of Chantiers de I’at-

lantique and Mr Ian MacGregor, original chairman of Euroroute
UK.

ported on tbe financial and techni- ter a summit meeting between Mrs
cal requirements both governments Margaret Thatcher, Prime Minis-
would need. The report is not ter, and President Mitterrand in
expected until March. Avignon last week. Sir Nigel who
The report was commissioned af- has taken over as chairman of Eu-

roroute UK from Mr Jan MacGre-

gor phairmp" of the National Coal

Board, said he detected a more posi-

tive commitment to a Channel link

from the British GovenunenL

He believed that meant the Gov-

ernment would be in a position to

choose by this summer which of the

three basic proposals - a bridge, a

tunnel or combination of both - it

would support He said none of tbe

schemes would be able to start ne-

gotiating finance until the choice

was made.

However, Mr Nicholas Ridley,

Transport Secretary, has insisted

that he will not make his choice un-

til he is convinced that the neces-

sary financial backing is available.

The British and French govern-
ments insist that any project must
be entirely self-financing without
government financial guarantees.

Sir Nigel said yesterday that a
cross-Channel link would either

happen very quickly or would not
occur at all this century. He said

Euroroute had so far spent about
£lm preparing its proposals.

Mr MacGregor, one of the insti-

gators of the Euroroute scheme
when he was chairman of British

Steel said he would maintain his

interest in the project He said the

road and rail option made much
more sense than the twin-bore rail

tunnel proposed by Euroroute's

principal competitor.

Government accused of
BY PHILIP STEPHENS

THE GOVERNMENTS view that It suggests that
,
on the basis of

successive reductions in public bor- the calculations used by the most
rowing are essential if inflation is stringent monetarists, the planned
to be kept on its downward path is public sector borrowing require-

chaltenged today by Simon & meat (PSBR) of £7bn for next year
Coates. might be doubled without jeopardis-

A new study by the London bro- ing the Governments anti-inflation
tier's senior economist Mr Gavyn strategy.

Davies argues that the Government
may well have adopted a policy of Mr Davies argues that there are a
"overkill” on its budgetary policy. number of reasons why a looser

budgetary ‘overkill’

stance en the PSBR would be ap-

propriate in tbe UK.
He questions the traditional argu-

ment that the benefit of a public

sector stimulus to demand will

quickly be offset by ‘crowding out”

of private investment
The central thesis of the study,

however, is based on work under-

taken by monetarist economists in

tbe UK, which, he says, have clari-

fied the link between budget defi-

cits and inflation targets.

The results show that based on
any realistic assumption of real in-

terest rates and growth, the fiscal

stance in the U.S. is clearly too lax.

For the UK, however, the same cal-

culations indicate that much higher
borrowing would be compatible

with tbe Government's long-term

aim of zero inflation.

BR plans

to end

losses on

Inter City
By Sue Cameron

BRITISH RAIL (BR) yesterday an-

nounced a five-year plan for turn-

ing an expected CS8m loss in this fi-

nancial year on its Inter City ex-

press services into a £5m profit by
1989.

The Government is determined to

cut its passenger grant to state-

owned BR from £837m to C835ra by
1980-87. The new InterCity strategy

is designed to help BR to meet this

target
BR said yesterday it was plan-

ning a three-pronged attack on its

E98m deficit Over the next five

years it intends to:

• Redefine the Inter Gty network.

Thai will mean handing over loss-

making routes to BR's provincial

services sector. Inter City will also

take in some new profitable routes.

The total improvement from “redef-

inition" is expected to be £25m over

the period
• Cut costs by £47m, especially by
changes in maintenance and work-

ing practices. Inter City will be re-

sponsible for roughly a quarter of

the 13,000 net job losses that British

Rail is planning over the next five

years.

• Boost Inter City income by £3lro.

An important element will be
changes in the price structure. Inter

City intends to bring in what it calls

a more logical pricing system from
May next year. It is forecasting a 4

per cent rise in passenger numbers
as a result There will be some lore

increases.

Mr Cyril Bleasdale, director of In-

ter City, said it was planning sever-

al moves to attract businessmen.
There were proposals to provide a
pullman service to Liverpool and
plans to improve stations and to

open first-class passenger lounges

at the big termini.

Secret computer centre waits
to handle a company crisis
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BY LORNE BARLING

ATA SECRET location somewhere
in Lancashire, north-west England,

£5m worth to porpyrnter equipment
is on standby, ft is for use m enter-

-

gency by same of ^Britain's largest

insurance companjpg apd other or-

ganisations that.aihccribe 'to- a

.

system failed Fafisafo: -;Vl .

'

The companies pay up fo £290,000

a year to havq access to foe Up;
computer hardware, which is avail-

able at four hours’ notice in foe,

event of a fire or any otimr disaster

that disable5 their own equipment
Failsafe was setup a year ago by

Istel - the part of BL that controls

its computing operation - and
Atlantic Computers, said to be foe

market leader in leasingIBM main-

frame compute^ m Europe.

Store then, ft has attracted about

20 subscribers, including Guardian

Royal Exchange ppd HamhrQ Life.

Most companies refuse to be'named
for security reasons, but Failsafe

says about 20 per cent of the UK in-

surance industry is participating.

Mr John Leighfitod, managing di-

rector of IsteL said that with the fo-

creasing totegwitipn business

systems, risks of computer damage
were becoming more and more *sp
parent to data prooesstog managers
in industry and eeguneree. Senior

management wpre sot always

spending to vfoat they were told

about tbe matter, and be urged
Jhim to contider foe potentially

disastrous consequences.

According to Istel a study by

IBM has shown that the Joss of a

date processing centre win hpft

mast corporato functions in a large

company within days.

Tipaucial functions are particn-

forty vulnerable bat activities such

as
distribution need equally to be pro*

tooted against collapse," Istel said,

Statist^ showed that 50 per cent

of computer losses were through

.fire, 17 per ceirt through the theft of

essential date files, 13 per cent
through flooding, water or storm
damage andfoerostfromofoarac-
ddents, such as foe loss afessaptiaZ

service?-

The threat of terrorist action or

tefoofoge by a dtegrtmtied member
of stpff are also seen as real

dangers, particularly with public

utilities such as electricity.

Although most companies take
great eare to protect their computer
installations, another survey has

shown that 60 per cent of them
have no contingency plans. Of 24

large organisations questioned, hag
bad no formal back-up.

What emerged from foe survey

was that, if a disaster shuts down
fop computer operations of a forge

computer-dependent organisation.

“tfiere Is a 85per upat chance fost it

would pot survive," Iptel said.

Tbe three main options in such

circumstances were “eokL” "warm."
and “hot” restarts. Tbe first tor

vetoed ordering and installing a
new computer, with vital time being

test winte ft wps fitted and matched
to the Original configuration.

A “warm* restart could be
achieved where services were
shared with a bqreau and access by
subscribers wa? guaranteed- How-
ever, tire capacity of foe back-up
equipment might b^ Unified and its
compatibility over a period of time
ooqld not be guaranteed.

“A variation op this theme is the
mutual back-up arrangement, to
whir.h two organisations with nom
conflicting bmtoess interests agree
to provide mutual back-up,” Istel

said.

Tbe “hotf restart to wbat Fa0»fe
is ofEretog, a duplicate back-up con-
figuration with aQ hardware, tele-

cofnmmriortions andother services

ready for operation.

Faifoafe said it was committed to

paatebtog foe hardware changes of

subscriber companies, which, to

turn, woe encouraged to cany out
regular tests to ensure minimum
difficulty to the event of an emer-
gency.

So for, no crises had occurred,

but wifo tiie number gf subscribers

rising steafoly, Failsafe w§s feavtog

fo the remote possibility of

two happening at the same tim?-
Failsafe fo gajd to b§ foe ooty fqjr

to defeated sy?|q» o$ tty tend to

Europe, Its parent companies see
the investment as one wifo consid-

erable potential since corporate re-

liance on integrated, systems is in-

creasing rapidly.

Industry to have academic database
BY MARK MEREDITH, SCOTTISH CORRESPONDENT
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A NATIONAL coxuputor dafotefflk
is to he set up forindustry to log the

range of academic mroertise and in-

dustrial facilities at about 100 uni-

versities. polytechnic? and gewenr,

ment research institute? to Britain.

.
: -

:

, ^ n' The £lm project, to be temmhed
wtyr in foe aijtunm of toad; year, has

.. been formed by Cartennifl Pub-

lishtog to Scotland and is backed by

foe Longman publishing group with

financial support from file Etectrs

Dito

investment trust and foe Scottish

Development Agency.

The databank, to be formed at St
Andrews University to Fife, vffll of-

fer subscribers about 2Q.Q00 records

such as the gutofocation? of acad-

emics, their papers and projects

and foe facilities at the institutions

which might be useful to industry.

Two reports fo foe Government

over the past two years h?re reeamr

mended -better practical forks her

tween industry and academic togth

tattoos. A steering group set up by
foe University Directors of Industii-

4l Liaison subsequently proposed a
database.

Universities, polytechnic? and re-

search agencies will fill out ques-

tionnaires which will then be filed

by the editing board to tee project,

which ip tyre Will be assisted by ex-

perts to various disciplines from St

Andrews University.
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Treasury worries mount over

cost of abolishing GLC
BY ROBIN PARLEY

ANXIETY is growing to foe Treaspr

ry teat erne.Alltel the to

tbe Greeter Council (Gl£)

might be an addition of at least

£750m to public-sector horror'

Government nffw-iala are .

very seriously an analysis ip

so far not done. Mr Maurice Stone-

frost, the GLC director general has

demonstrated that there will, inevi-

tably be a heavy impact on

borrowing through foe diss

of the counrifs capital fond.

The Government has been so

unprepared by the discovery to

tefH-pimi jmpiicptiQps — which

Mr Stonefrost has cautiopriy esti-

mated at £750m over about five

years, bat which might run as high

as £lbn -5 that Epvironjpept Departr

ment'of&foto hlPto qsked foia for

bis urgent advice before foe end to

January.
, . ^ .

Mr Stonefrost, who is prasidaot

to the Chartered Institute to Public

Finance and Accountancy, is highly

regarded by the Government as one

of the country's leading authorities

on ppbtfosetoar f inance. At the

tima nf hty appointment as director

general of the GUSto February, the

Government wanted him to become

Head to foe Government Accoun-

tancy Service.

The Treasury is watching foe sit-

uation particularly closely because

ft has been ip error oace^ before

over,

cal government legislation. The

RatesAct empoweringthe Govern-

ment Ip fonft council eypqnflitnre

sod rate rise?, was supposed to

bring cooped spending under con-

trol.

However, as a result to having to

raise the forgets to rate-capped

fffiurlh substantially to m»Trp than
realistically achievable, phis var-

ious promises made to Tory back-

benchers aboutsubsequent levels to

rate support, foe Treasury has been

forced to cede an extra CBOOm for

local authorities for 1985-88, which

is not what ft had in mind.

The difficulty arises because, for

dbput a decade, successive adminis-

trations at the GLC have been pur-

suinga Consistent policyof funding

a rising proportion to capital ex-

pentfiture through an infernal capi-

tal fund.
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3500 years ago the wisest man who ever lived made an
observation of stunning simplicity. “There is nothing new under
the sun," he said

To be perfectly honest he should have added, "Except the
pricer As an example, look what’s happened in the last 20 years

to a few of the things it would be rather nice to look forward to.

A 5 bedroom farmhouse with a few acres in the home
counties has gone from £12,000 to nearly £200,000.

An XKE Jaguar was £1,850. Its replacement, the XJS, will set

you back around £20,000.
And the price of 61 Lafite has doubled 6 times from £3.50 to

over £250 a bottle.

Very scary figures if you applythem to the next 20 years.

But not insurmountable.

Equity & Law have developed Multiplan, a life assurance

which will allow you to make the most of the future whatever youf
ambitions or circumstances. It allows you to provide a lump sum or

a tax-free income for yourself, after only ten years.

It provides the facility to waive premiums should you get ill.

Above all, you can protect your family at whatever level you
decide. Should your income go up, so can your cover.

Multiplan’s complete flexibility allows you to plan your future

while taking into account present circumstances and changes
you are likely to encounter in the future.

Equity & Law have been personal money managers since

1844. Currently we handle over £2,000 million of investment

Ubi 1

1

Sm n 1 MMj-r. - — If you’d like to know more about Multiplan contactWfflSSSlSwOr UlG TU1UF6 IbOBCIS v°ur insurance adviser today Or speak to our—
^bb Marketing Information Services on 0494 33377.

Equity & Law Life Assurance Society pic, Amersham Road, High
Wycombe, Bucks HP13 5AL
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BUSINESS LAW FT COMMERCIAL LAW REPORTS

The cultural factor in

price regulation

Ship’s managers incur liability

by ignoring rise in yen
THE MAIRA

BY A. K HERMANN, LEGAL CORRESPONDENT Court of Appeal (Lord Justice Lawton. Lord Justice Kerr and Lord Justice Browne-ViHunson); December S 1984

TWO DISPUTES of great signifi-

cance for toe expansion of free
movement of goods in the EEC are
now ripe for resolution. The Euro-
pean Court has now heard toe opin-
ions of toe Advocates-General in

the Centres Lederc cases* and
judgments may be expected in the
new year.

Goitres Lederc is a French chain

stare which caused a great stir by
extending price-cutting to books
and petroL The French booksellers

took Lerderc to court while the pet-

rol station operators tied to toe

French oil companies did even
more: they blocked the roads in an
extraparliamentary action winch is

getting inn—singly popular in

France where it has been used also

against «**wmpL«i to import Italian

wine ""A British lamb.
The French courts referred these

fticpufp
ff to fjiwnihiiiird, asking

whether toe government-imposed
system of retail price maintenance
(RPM) for books and the govern-

mental price control of petrol were
compatible with EEC rules of

competition and the prindple of

free circulation of goods.

In wwattoiwg these questions

toe court has to give some thought

to the treaty obUgation lof member
states to “abstain from any mea-
sure which could jeopardise the at-

tainment of the objectives of (the)

treaty”. Are member states ab-

solved from this prohibition when
they place cultural criteria above
economic aims or when toe applica-

tion ofEEC rules would lead to dis-

turbances of traffic fay discontented
pressure groups? The French Gov-
ernment insists they are absolved

in both cases.

Advocate-General Marco Dar-

mont agreed that in the case of

books cultural considerations pre-

vailed. Buttoe road blocks were not

found persuasive enough by Mr Ad-
vocate-General Pieter Verlaren van

Themaat wbo dealt with the petrol

case.

French law I FF obliges pub-

lishers to fix the retail price of

books from which booksellers may
not grant a discount exceeding 5

It with the petrol be undisturbed. Often one has toe

feeling that ft breaks their hearts to

FF obliges pub- part with their books, although this

s retail price of is bad not only for business but also

booksellers may for culture.

>unt exceeding 5 There is a greater chance that the

In the two disputes started by Centres Lederc the

European Court has been invited to condemn the

French price regulation of petrol because It

eliminates foreign competition, but to approve retail

price maintenance on books

per cent In the case of imparted
books, the retail price is determined
by the “principal importer” who de-

posits the book with toe authorities.

Other importers must not undercut
Him- The retail prices have to be
maintained for at least two years

but for not less than six months af-

ter last delivery or for nine months
after books are sold by mail.

Lederc was ordered by the court

to discontinue cutting the published

price. It appealed, arguing that toe

French legislation was overruled by
Community law.

The European Court had already
dealt with RPM on Dutch books
across the Dutch-Belgian border

and condemned it § but left open
the question of RPM operated sole-

ly within national borders.

It was now invited by the Advo-

cate-General to rule that the poten-

tial impairment of trade between
member states was more than bal-

anced by the cultural loss which
would, in bis view, follow from toe

removal of RPM. But he agreed

with toe Commission that the ap-

pointment of a sole, price-fixing im-

porter could facilitate infringe-

ments of the ETC rules of competi-

tion.

If toe court accepts these conclu-

sions, European publishers will be
left in peace and their view of active

selling as somewhat infra dig will

court will see toe light in the case of

petroL Here, the French authorities

determine toe retail price, taking

into account several factors. But the

only decisive one is the price

charged by French refineries,

which happens to be higher than

the international market price. This

prevents independent petrol sta-

tions supplied from abroad from
competing, with lower retail prices,

for a larger slice of the French mar-

ket; the price regulation therefore,

has the same effect as an import

quota.

The French Government argues
that this is justified by the need to

keep down consumption of petrol

(which sounds odd in the present

glut), to assure a proper location of

petrol stations, and to avoid “sorial

disturbances” (such as blocking of

roads by operators of petrol sta-

tions owned by French oil compa-
nies).

The AdvocateGeneral dismissed

all three arguments; toe first two
because they related to economic
»ims not exempted from the princi-

ple of free movement of goods by
Article 38 of the Treaty, and the

third because accepting it would
open the door to the obstruction by
pressure groups of all the funda-

mental freedoms guaranteed by the

Treaty - the freedom of movement

of goods and workers, of services

and of establishment
The Advocate-General had a cer-

tain difficulty in reconciling his

tough recommendation with toe

soft judgment, given by toe court

recently when toe Irish Republic

defended its legislation obliging

petrol stations to buy a certain pro-

portion of their supplies from do-

mestic refineries at a higher price

than they paid for imported petroL

He distinguished the Irish and
the French situation geographical-

i

ly: being an island, Ireland had a

greater need for self-sufficiency. Al-

so, the domestic market share of Ir-

ish refineries was only about a half

of that delivered by French refiner-

ies. Finally, the Irish Government
had to maintain domestic refinery

capacity at a level enabling it to

meet an emergency and to process

crude oQ for which toe Government
concluded long-term contracts.

The two opinions developed a

seemingly harmless legal theory

that the member states' obligation -

laid dawn in Article 5 of the Treaty
- not to counteract EEC aims, op-

erates differently in relation to a

mixed regime of private and public

measures (as in the case of books)
nnd differently again in relation to

government price control (as in the

case of petrol).

In the first case, Mr van Themaat
said Article 5 could gain direct ef-

fect through toe operation of the

competition rules of Articles 85 and
86; in the second case, only on the

basis of Articles 30-36, protecting

free movement of goods.

THE MANAGERS of a mort-

gaged ship who umenake to car-

ry out their duties as quasi

owners In toe best interests of

mortgagees and owners, have a

duty to take relevant currency

fluctuations Into account when
calculating toe value for which

toe ship's insurance should be

renewed.
The Court of Appeal so held

when allowing an appeal far Fini-

os Shipping Co No L owners of

toe Maira, from Mr Justice Hob-
house's reversal of an arbitra-

tor’s award ifl984J 1 Lloyd’s
Rep 660). The award, stated in

toe form of a special case, was
that GlaOti Shipping Co SA man-
agers of toe Maira. were in

breach of a duty to insure the

vessel for about S12m

LORD JUSTICE KERR giving toe

judgment of the court, said that the

Maira was built in Japan. In 1977

the owners paid toe builders 30 per

cent of toe purchase price. It was
agreed that toe remaining 70 per

cent should be financed on mort-

Case no. 229/83 (books) and
231/83 (petrol).

Treaty ofRome, Art 5, par 1
No 81-766 ofAugust 10, 1981

Joint cases 53 & 63/82, FTBusi-
ness Law Brief. Feb 1984, Pll
Case 72/83 Campus Oil Ltd, see
this columnJuly 19 1984.

gage.

On February 7 1977 first and sec-

ond mortgages were executed for

that purpose. The parties to the

first mortgage were the owners and

the builders. Payment of the bal-

ance was to be made by 14 promis-

sary notes for VI35m each, drawn
by the owners in favour of the

builders. That mortgage was as-

signed to a Japanese organisation.

The second mortgage was be-

tween the owners and the National

Bank of Greece, which bad guaran-

teed the first six of the owners'

promissary notes. The total princi-

pal sum contingently secured was
Y996m
The stated purpose of the second

mortgage was to secure the repay-

ment by the owners of all sums
which toe bank might be called on
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io pay. U was to be subordinate to

the first mortgage.

Both mortgages contained cove-

nants by the owners to insure on
hull and' machinery.
The combined effect of the mort-

gages was that any failure to com-
ply with the insurance obligations

under the first mortgage construed

a default under the second mort-

gage. The policies were for the ben-

efit of toe assignees, the bank and
the owners, in that order of priority.

The sums secured by toe mort-

gages were in yen. Both mortages,
however, provided that toe vessel

was to be insured in U.S. dollars

“for the full insurable value of the

vessel and in any event for not less

than 13 per cent" of toe amount of

the mortgages. The yen was appre-

ciating against the dollar at all ma-
terial times.

The owners insured toe vessel for

SlOm. That was sufficient to cover

130 per cent of the amount out-

standing under toe first mortgage.
The owners failed to meet toe

first of their promissary notes, and
it was paid by toe bank. That con-

stituted a default under the second

mortgage. The bank decided not to

foreclose, but to arrange for man-

agement of the vesseL

All powers of control and man-
agement were taken away from the

owners by a tripartite management
agreement concluded on Septem-
ber 6 1677, between managers, the

bank and the owners.
By clause 1 of the agreement the

owners appointed the managers to

“act as quasi owners"; by clause 2,

the managers undertook to manage
“in the best interests of toe owner
and the bank”; and by clause 3(g)

they had a duty to place all hull and
machinery protection “in accord-

ance with toe respective insurance

clauses of the mortgage in favour of

the bank."

On April 1 1978 the managers re-

newed the insurance for the follow-

ing year, again in the sum of SlOm.

By then the yen had appreciated to

such an extent that about S12m
would have been required to cover

130 per cent of the liabilities out-

standing under the first and second

mortgages.

On April 10 1978 the vessel sank
and became a total loss. The owners
claimed inter alia $1,911,881,

alleging that the managers had
failed to comply with their obliga-

tions by failing to insure the vessel

for about $12m.
The arbitrator decided that claim

in favour of the owners. He con-

cluded that, bearing in mind the

managers' duties to “act as quasi-

owners" and “in the best interest of

toe owners and the bank", they

were under a duty to insure the

Maira for about S12m.The judge re-

versed him.

The managers had contended

that their obligation as to insurance

were fulfilled so long as the insur-

ance complied with the second
mortgage alone. The SlOm was suf-

ficient for that purpose.

Both toe arbitrator and the judge
rightly concluded that on the con-

struction of the management agree-

ment as a whole, toe managers
were under a wider duty to comply
with the insurance obligations un-

der the first mortgage as well as the

specific duty in relation to the sec-

ond mortgage under clause 3(g).

Any other construction would
clearly defeat toe commercial inten-

tion of the mangement agreement
read together with both mortgages.

It imposed a duty on the managers
to protect the interests both of the

bank and the owners, and neither

had any protection against the prior

rights of the assignees unless the

obligations under the first mort-

gage were complied with.

The commercial purpose was
plain. There was no intention or re-

quirement to effect any separate,

let alone cumulative, insurance un-

der the second mortgage.

Only one policy on hull and ma-
chinery was envisaged and re-

quired. Otherwise, if 130 per cent of

the total amounts due under both

mortgages had been less than the

“full insurable value of the vesseL"

it would have had to have been in-

sured for double its value, which
would be absurd.

Since toe arbitrator did not err in

law in concluding that the manag-
ers were bound to comply with the

owners' obligations under both

mortgages, and did not misconstrue
their combined effect the conse-

quence that toe vessel should have
been insured for S12m was a matter

for him to decide on the facts.

By April 1 1978 when the equiva-

lent cost had risen to S12m the man-
agers should have reviewed the

cover accordingly. That was the ar-

bitrator's reasoning and it could not

be faulted.

The judge concluded that “l 30 per
cent of the total amount secured by
this mortgage" in the second mort-

gage. required insurance cover for

the dollar equivalent of the whole
contingent liability of 996m yen un-

der the second mortgage.
That was fallacious. Given the co-

existing insurance under the first

mortgage, that construction would
require a substantial measure of

double insurance. Also it failed to

take account of the purpose at the
second mortgage, which was to se-

cure the repayment sums which the

bank “may be called upon to pay
and shall pay.”

The total amount secured by the
second mortgage was therefore lim-

ited to 130 per cent of the amounts
due and outstanding when the ves-

sel's insurance fell to be renewed.
The judge said that a proper in-

demnity would be limited to "the

full insurable value of the vessel”

and that an insurance for 130 per

cent of the outstanding mortgage li-

ability was not hull and machinery
insurance, but an/insurance of lia-

bilities."

He appeared to have been
shocked by the difference between
toe vessel's reduced market value
by 1978 and the extant of the insur-

ance obligation*. -

That difference was irrelevant.

Renewals of hull and machinery
policies frequently substantially ex-

ceeded the vessers market value. If

the insured value had been proper-

ly agreed the character of the insur-
ance remained “on hull and ma-
chinery.”

The judge appeared to hove con-

cluded tort the renewal for SlOm
complied with the owners' obliga-

tions under both mortages because

it was sufficient to covet toe out-

standing liabilities under each of

them severally, though not under

both of them.

That did not provide an answer to

toe owners1 claim. If a person were
to deposit Cl,(HO in a specified ac-

count to cover one liability, and
then made an identical agreement
to cover another, £1,000 in toe ac-

count would not satisfy both obliga-

tions.

The managers' renewal of the in-

surance in the sum of SlOm could

not therefore be treated os compli-

ance with their obligations unde*

the first and second mortages.

The arbitrator's conclusion that It

was managers' duty to insure the

vessel for S12m was correct

The managers submitted that

they were exempted from liability

by a clause in the management
agreement which provided that

they should not be under any liabili-

ty for loss arising outof “any error

of judgment"
The arbitrator rejected that sub-

mission. The judge, on the manag-
ers' notice of motion to remit toe

award on that and otoer grounds,

rightly agreed with the arbitrator.

A bonafide misintezpretaton of

complex contractual provisions
in «airnp rirfiimgtainrp* wnwti.

tute an error of judgment There
was nothing of the kind here. There
was nothing to suggest the manag-
ers ever addressed their minds to

the question of increase in the val-

ue of the yen.

In those circumstances they

could not rely on the exemption
clause. An appeal by toe managers
on that point was dismissed. An ap-
peal by the owners from toejudge's
decision that the management
agreement was frustrated by loss of

the vessel was also dismissed.

For the managers: Mark Saville
QC and Simon Gault (Holman
Fenwick <fc Wilkin)
For the owners:Adrian Hamil-
ton QC and Simon Crookenden
(Elbome Mitchell& Co)

By Rachel Davies
Barrister

Third World ‘should not bear
all sacrifices of debt crisis

9

BY DAVID LASCELLES

THE INTERNATIONAL debt crisis

cannot be treated as a narrow bank-

ing problem, or one where the IMF
and the major countries write the

ground rules while developing

countries make all the sacrifices.

Sir Geoffrey Howe, the British For-

eign Secretary told the FT World
Banking conference in London yes-

terday.

Debtor nations will only undergo
their painful economic adjustment

if they see signs that the industria-

lised countries are keeping their

side of the bargain which includes:

• Promoting growth and spreading

its benefits;

a Reducing the burden of high in-

terest rates;

# Maintaining an effective dia-

logue.

Mr Roy Jenkins, former presi-

dent of the European Commission,
believed there was no prospect of

major alleviation of the debt prob-

lem in the next few years and called

for a co-ordinated effort to stretch

repayments out over 30 years and
reduce interest rates.

Creditor governments must pur-

sue responsible growth policies and
resists protectionism to create a
long-term solution to the debt issue.

Debtor nations, however, must also

adopt orthodox monetary and fiscal

policies, *>nri banks must remain
“wholeheartedly” involved, even if

their shareholders have to pay the

price, said Prof Brian Griffiths,

dean of the City University Busi-

ness School in London.

Dr Erik Hoffmeyer, chairman of

the Danish National Bank, said an

WORLD
BANKING

ideal solution would involve giving
debtor countries “tax relied" on
their interest payments. But since

this was impractical he expected
the world to muddle through,

though there was always the dang-
er of widespread debtor default
Mr Bias Ople, Labour Minister of

the Philippines, said debtor coun-
tries would have to raise their

“thresholds of pain” to the utmost
as they undergo adjustment or until

new approaches to the debt prob-

lem are found. He warned of the
dangers of political unrest, and
called for a wider debate about poli-

cies in the countries affected.

Debtor countries win have to take
a new approach to development in

the years ahead to bring their cur-
rent account positions into align-
ment with reduced financing from
abroad, Mr Rodolfo Silva, depart-
ment manager of the Inter-Ameri-
can Development Bank. said. He
stressed the importance of internal
savings and exports for an econom-
ic development pattern sustainable

in the long term.

The present high level of U.S. in-

terest rates is not due to the large

budget deficit, but the fact that in-

vestors are “locked in" to assets

they previously bought as a hedge
against inflation Hr. John Rut-
ledge, Chairman of the Claremont
Economics Institute said.

It could - be many years before
they can switch into monetary as-

sets and help bring interest rates
down and meanwhile the dollar was
likely to remain at high levels.

The recent hanfciTig crises in the
ILS. had prompted h»*iir supervi-
sors to take a broader view of
banks, according to Mr Joe SeBsy
senior deputy comptroller, in the
US. government. Instead of just ex-
amining banks periodically, they
now intend to keep them under con-
stant supervision.

The recent nationalisation of the
French banks had not led to any
drastic upheavals, Mr Jean Defiss-
sieax, chairman of Credit Lyonnais,
said. But bankers today have simi-

lar fears to industrialists being con-
fronted by greater risks and having
to launch new products and back
them with appropriate investments.

Giving the view of a small coun-
try central banker, Dr Caurtney
Blackman of Barbados said even a
partially successful attempt at a
generalised approach to the debt
problem would help the two worst
affected economies in the region,

Guyana and Jamaica, and give a
boost to regional trade.

"This would do more for the fi-

nancial outlook 6t the remainder of
us than any other likely develop-
ment in the world of international
finance,” he said.
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TECHNOLOGY EDITED BY ALAN CANE

CIRCUIT BOARDS FUNDAMENTAL TO ALL ELECTRONIC GOODS ARE FACING CHANGE

Why components are coming to the surface
ACE MOUNTED PCB

*»' resistor 1*9

Integrated
circuit

005inch

BY GEOFFREY CHARUSH

'A BASIC change, in the. way
components are assembled on

printed circuit boards seems set

to affect 'every .segment of

electronics manufacturing, from
telephone exchanges to the

home computer.

The technique, called surface

mounting; is .already to use in
Japan for consumer electronics,

and in the U.S. General Motors
is a major user for car systems
like radios. In the UK. GEC,
Plessey, Racial, STC and others
are planning products, initially

Surface mounted com-

ponents cost 1.2 to i.5

times as much as conven-

tional components, but
only because high volume

production has not been

reached.

in telecoms, that will be smaller,
lighter, more reliable and
cheaper to make. Many believe
1985 will be the year la which
numerous pilot projects become
production lines.

Normally, holes are drilled
and the wire leads or legs of
the

.
components are - poshed

through and flow-soldered to
copper pads, which are part of
the wiring track pattern on the

other side of the board.
Surface mounting (SM), uses

components manufactured with
pads or tabs on their undersides
or edges, and these are soldered
directly to the circuit pads.
This apparently simple change

is having far-reaching effects in
terms of size, cost and relia-

bility.

For example, the legs pnn
trading from Integrated circuits

(there can be 40 or more) are
traditionally spaced by OJ. inch
and have to be robust enough
for automatic insertion. So
although the semiconductor
chip Itself may only be 0.25 inch
square, the final package might
be 2J0 x 0J5 inch, simply to
accommodate the two rows of
legs.

Automated surface placement
is a relatively gentle process. It

allows semiconductor packages
of half the size with smaller
connection tabs spaced by only
0.05 inch. In addition, space is

no longer taken by leds pro-
truding from the ends of resis-
tors and capacitors.

The board, to some cases, can
be reduced to a quarter the con-
ventional size and the weight
goes down.
At the moment, surface

mounted devices cost 3-2 to L5
times as much as conventional
components, but only because
high volume production has not
yet been reached. No lead
bending or cropping is needed
however, and the assembly pro-

cess fa inherently faster and
cheaper.

Dr Alex Stark, Milliard's SM
expert thinks SM board costs

are about to drop below conven-

tional costs.

But he thinks the greater

integrity and reliability of sur-

face mounting is probably more
significant. For example, there

are no wire leads, which con

vibrate and fatigue in some
applications and can bo electric-

ally unsatisfactory due to their

inductance.

The number of platedthrough
holes is reduced and the number
of interconnections can be cut

down. Boards are thinner over-

all. and fewer are needed.
The components are fed into

placement machines from
plastic film encapsulated reels,

protecting them up to the
moment of assembly. Above all,

the placement and soldering
processes in surface mounting
are. says Stark, ten times more
reliable.

In 1980, some 40 per cent of

components were being inserted
into conventional boards by
machine, the rest manually. By
1985 Dr Static believes 30 per
cent will be auto-placed for sur-

face mounting, while 50 per
cent will be machine inserted.

But by 1990, the respective
figures will be 50 per cent and
40 per cent
Development has been quicker

in Japan, where some 20 per
cent of components are believed

that will travel up to 3 km
below the sea surface.
The DoIphin-8K, under con-

struction at the Japan Marine

in any exploitation of underseas
minerals that takes place in the
lata 1980s. It will have a
mechanical hand with which the
machine could take samples of They are also working on- a

metal-rich nodules that litter

the bottom of parts of the
Pacific Ocean.
The device will have a rudi-

mentary ability to visualise its vehicles known as JTV-l and
surroundings with TV cameras. JTV-2 that swim 200 metres

It will avoid' obstacles with under the wave tops. These have
sonic sensors linked to a been used to offshore work, for

computer. ' example to find out the depth of

'Dolphin will be- a' develop- seas around Antarctica,

ment of several items of sub- The marine centre has de-

marine hardware devised at the veloped a deeper version of

marine centre' since -1978 but these vehicles called Mosquito

will operate at greater depths, and fa working on yet another

The device will
.
be shaped

like • a large crate about -8

metres long. An operator on a
ship will said commands to the

COMPUTER SYSTEMS

Machines that give

professional advice
ICL AND Systems Designers

International (SDI) have jointly

spent £5m developing a know-

ledge-based computing system

which will be marketed respec-

tively as Adviser and Envisage.

The idea of the system is to

capture not just the facts, but

the experience and judgments

deployed by specialists, so that

others can solve problems and

be given advice on a screen and
keyboard terminal.

.

Adviser is not mi " expert

syatem in the sense that it en-

capsulates, say, a doctor’s or mi

engineer’s professional know-

“ Within five years com-

puter systems will have

to incorporate knowledge

to aid their sale.”

ledge, but fa more concerned
with allowing clerical, sales and„

administrative staffs to call up
appropriate specialised know-

ledge to do their jobs'"Quicker

or better.
Guidance to the use oE com-

plex administrative regulations

is a good example, or help to

making the best choice of a pro-

duct or service when answering
customers' telephone inquiries.

The system has been designed

to allow the specialists to a com-

pany to design applications

themselves, often without the

help of computer personnel. It

is a “shell” software system

PLUG-IN

FIBRE OPTIC
DATA LINKS

For computers, process

control, communications

Interference-tree /

.

secure links. . .

'

Competitive &

convenient..-

FIBRE OPTIC LINKS LTD

01-441 2199

to be made in SM form, most
going into consumer products.
In toe U.S. the figure is 5 to 10
per cent and Europe two to
three.

In the TJ.SL, Delco (General
Motors) has fully embraced the
technology and is believed to
be consuming several million
SM components daily.

There are probably only a few
dozen S> board designs in pro
duction in the UK. and secrecy
abotsads. But STC for example,
uses it to a pager and in the
Viscount display- phone.
A production unit has Etirted

up at Racai Miscroelectric Sys-
tems to Reading, but the com-
pany refuses to say how many
designs are in production.
One of the UK’s biggest sub-

contract board makers, AB
Microelectronics of Glamorgan,
is already making over 3,000
surface mounted boards a week
to three or four designs. They
are all going into consumer
products, but managing director
Dr B. C. Heap will not name
names. He predicts that next
year, snth circuits will account
for over 25 per cent of produc-
tion and believes this will even-
tually reach 70 to 80 per cent

In GEC, the Marconi Research
Centre at Baddow is actively

investigating surface mounting,
and the technique fa applied to

military products. GEC Tele-
communications has deployed a

few boards on a trial basis, and
Marconi Electronic Devices

offers TM components. Although
Peter Du Feu, a manufacturing
specialist in the FAST (factory

automation systems) project -at

Rugby believes there are still

some problems with SM, includ-

ing board testing, he thinks
’QR5 will be “take off" year for
SM.

Development has been

quicker in Japan, where

some 20 per cent of

components are believed

to be surface mounted

Plessey is closely studying
surface mounting, particularly
for digital communications cir-

cuits. It offers components for
radar and radio equipment.
The computer industry is also

on the verge. ICL for example,
has a pilot facility at Kld&grove,
has one small board in produc-
tion, and expects to be making
boards with 200 to 300 compon-
ents, entirely in SM, late in
1985.
At Marconi Secure Radio

Systems at Hill End near Dun-
fermlin in Scotland, two boards
will be going into production
early to 1985 for the Scimitar
and Minstrel hand-held armed
forces communications sets the
company is manufacturing as a
private venture.
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How surface mounting works
SURFACE mounting emerged
20 years ago with hybrid cir-

cuits, to which thick film
resistors were fired on to
ceramic substrates and other
components were added. It Is

an alternative to integration
on silicon for low volume or
special environment applica-
tions.

Later, surface-mounted
lead]ess chip carriers cut the
spate occupied by lCs and re-

reduced PCB costs.

Some 20 machine makers
have emerged to surface-
mount components — the
MPS500 from Emhart Dyna
Pert Precima to Colchester,
for example, Is widely used.

The final development is

the total conversion of the
PCB to SAL Siemens and
SIallard/Philips, among
others, offer both placement
equipment and SM com-
ponents — one Philips

machine can place 0.5m com-
ponents an hour.
Many machines place a few

thousand components an
hour and might cost between
£40.000 and £130,000. Top
end machines can place com-
ponents 32 at a time.
Machines can be software con-
trolled for moderate runs of
many types of board, or hard-
ware controlled for high
volume production of a few
types.
Mixed boards will be com-

mon until all components are
available to SRI form. In
production, the pad areas are
screen printed with solder
paste, the components placed
and the board heated (with in-

fra-red for example) to solder
the joints. Then, conven-
tional components are auto-
inserted from the top and
the board Is wave soldered
underneath.

DBM HAS succeeded in pull-
ing experimental eight-inch
diameter silicon crystals at its

East FishkiU, New York site.

Five-inch wafers, com-
monly used in the semicon-
ductor industry, can accom-
modate about 850 chip sites.

The experimental eight-inch

wafers derived by slicing and
polishing the bigger crystal

each bavc space for 2.000
chips. Since the manufactur-
ing processes are similar
whatever the size, an increase
can be expected in produc-
tivity' and a reduction in the
overall cost per chip.

One of the company's ad-

vanced semiconductor and
packaging sites. East FishkiU
houses the industry's biggest
crystal pullers
The diameter of the crystal

is the result of careful con-
trol of both the temperature
of the molten silicon from
which the crystal is polled,

and the speed of polling. The
process takes about 24 hours
and IBM is using Its own Ad-
vanced Control System for
process control.

JAPANESE SUBMARINES

3km under the sea
ENGINEERS to Japan plan topivehide via an optical fibre
develop by 1986 a remote-1

' [cable. Information from the sea
controlled submarine vehicle <

a
bed, for example picture signals
from a TV camera, will be sent
to the surface by the same
route.

Small thrusters, powered by a
Science and Technology Centre hydraulic unit will propel the
to Yokosuka, could play a -part vehicle. In other developments,

workers to Yokosuka plan to

develop an undersea machine
that will work independently of
commands from the surface.

machine that would operate at
9 km under the surface.

In previous work, the re-

searchers have built small

craft, christened Hornet, that

will send information to the sur-

face from a depth of 500 metres.
PETER MARSH

that allows applications to be
formulated in many different

fields. It contains both reason-

ing and deductive abilities.

According to Asa Lanum,
Director of Applied Systems at

ICL: “Within five years, com-
puter systems will have to In-

corporate .knowledge to aid

their sale and use if they are to

be successfully marketed.” He
claims that very soon, know-
ledge based systems will be cri-

tical to the survival of

companies that trade on the

quality and competitiveness of

products and services.
Tjumm believes the worio

market value of knowledge
based solutions will grow from

,

540m out of the present total

of $10bn for software and ser-

vices, to $10bn out of $60bn
within the next ten years.

. The ICL Adviser runs on the

company's VME/2900 compu-
ters, while Envisage runs on

j

DEC VAX machines. ICL will

,

be offering the system on i

smaller machines from mid-
1985. It costs from £15,000.

ICL has already embarked on
<rwv» interesting applications,

although customer names are

not forthcoming. For example,

it has helped develop a system

that puts some of the interview-

ing expertise of a personal man-
ager into toe hands of the de-

partmental manager who has to i

interview candidates for a job

in his department. ICL fa on
01-788 7272, and Systems De-

signers on 0276 62244.
GEOFFREY CHARUSH
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An in-depth study of
personal computers.

We knew that choosing a personal computer

foryour office has all the appeal of tiptoeing across

a minefield

Which is no excuse for hoping the problem

will gp away ifyou ignore it Or plumping for the

obvious choice because everybody else does.

Wouldn't itbe wiser to choose a computer

thar simply works bener than the competition?

It sounds so logical its unbelievable

But this computer exists.

Ife called Compaq and it outperforms any

other computer in its field

Which is why it took less than two years

forCompaq to be second to IBM' in the business

micro-computer market in the States.

This success is based on the hard practical

advantages that Compaq possesses. Like true toughness you won’t find a bener all-round

compatibility with IBM* PC hardware and soft- machine. From a genuinely portable computer to

ware for instance a desk-top model Compaq delivers the same

Whether you're locking for better design, enduring auality (The portable even repels bullets,

adaptability, inherent expansion potential or if yc*u work in that kind of office)

We happen to believe there’s no machine
that can match the performance of a Compaq.

Ifyou don't believe us go check it out with
an authorized Compaq dealer or contact Neville

Jacobs,Compaq. Ambassador House, Paradise Rd,
Richmond, SurreyTW9 lSQ.Td; 01-940- 8860.

Before you put your head in the sand

comma
Itsimplyworksbetter
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EDITED BY CHRISTOPHER LORENZ

Dow discovers ‘corporate entrepreneurship’
Christopher Lorenz explains how the U .S. chemicals giant is learning how to speed up new product and market development

WHEN Paul OrefBce, the ener-
getic president of Dow Chemi-
cal, declared three rears ago
that by 1987 half the company's
earnings would consistently be
coming from “specialty'' pro-
ducts, outsiders reacted with a
cynical smile.
Here was yet another chief

executive with grandiose ideas
about moving away from low-
margin commodity products
into high-return businesses, but
with little understanding of how
long it lakes for a large com-
pany to diversify so radically

—

if, indeed, it can make the trans-

formation at all.

Many people within Dow had
been just as sceptical In 1978,

when the objective was first for-

mulated. At that time speciali-

ties accounted for less than a

quarter of the company's pro-

fits.

Yet over the past few months
It has emerged that the Michi-
gan-based multinational, which
with sales of SIZbn is America's
second largest chemical com-
pany after du Pont, is well on
course. After a decade otf stag-
nation, new products are start-

ing to flood through its veins.

In fee financial year which
ends this month there has been
a surge in its basic chemicals
business after several years of
recession, yet about 40 per cent
of its Mrwingg 'will be accounted
for by specialities- such things
as a new bathroom cleaner
called Tough Act, polystyrene
labels for domestic bottles, and
building materials coated with
plastic foam.
Dow's ability to execute this

dramatic change in direction
owes a certain amount to a
spate of devertisments of com-
modity chemical businesses all

over the world, from the UJS. to
Japan. It has also been aided
by a few major acquisitions,
notably the ethical drugs busi-
ness of Richardson-Merrell in
1981. After the $250m purchase
of Morton Thikol’s Texize speci-
alty division last month, other
takeovers may be on the way,
to judge from Oreffice’s public
statements.

But the most fundamental
factor for the future of the com-
pany is Dow’s apparent dis-

covery of a magic formula for
which large companies through-
out the Industrialised world are
desperately groping: the ability
to shake up established corpor-
ate cultures and bureaucracies,
with their crippling disdain for
risk-taking and their worship of

size. Only then, as Dow is

beginning to demonstrate, can
they seize far more new product
opportunities and turn them
into billion dollar money-
spinners, or—a newly accept-
able goal for a multinational
Into profitable collections of
medium-sized businesses.

The key to Dow’s move to-

wards what has been dubbed
" corporate entrepreneurship "

(or “ intrapreneurship," as
some purists insist on calling
It) has been its rejection of the
most common yet ineffective
method of internal corporate
diversification: the creation of
a special “ new venture group "

to develop and nurture a port-
folio of innovative projects
while the zest of the organisa-
tion plods on unchanged.
Such a strategy almost invari-

ably founders on transplant
problems: the venture group's
new projects, or fee group
itself, are rejected by the pre-
vailing corporate culture. After
several years of frustration and
disappointment, fee group dies
quietly, forgotten in a corner
(see “All too easy to stifle it

to death," this page, March 30).

Instead. Daw has chosen a
much more ambitious and diffi-

cult route: to try and change
the attitudes of managers
throughout the organisation

—

the company’s very '* culture,"
in other words— to such an
extent that each unit becomes
its awn cultivator of new ven-
tures. A small corporate new
ventures staff has a vital part
to play, but mainly as a device
to spark the process of change.

"The magic is not to relieve
the rest of the organisation from
the need to spawn new ventures,
but precisely the reverse—to
get everyone to do it,” says Bill
Fletcher, the first of Dow’s U.S.
new ventures unit Jhe recently
retired). Confining the task to
a new venture group " is a sure
way to failure,” he insists.

For the company so late into
the speciality market place

—

Dow's basic business has always
been the supply of bulk chemi-
cals to other chemical com-
panies—this strategy was a par-
ticular challenge. Setting the
shift in motion has required
much more than just a syste-
matic and persistent top man,

agement compaign to focus
everyone's attention on the
“ profit gap " created by the
chemical industry's slowdown
from its traditional annual
growth rate of 7 per cent,' and

Paul Orefflce: trying to create an or$misatian that b as flexible as a collection of small companies

to publicise fee consequent
importance of getting more
deeply into specialities.

As Andrew Butler, commercial
vice-president of Dow U.S_/L,
points out, " it takes a long time
for feat sort of objective to
become really rooted among
operational people ” So top
management needs to signal its

commitment wife actions, not
just wife words. “The cor-
porate body language has to be
consistent as Butler puts it

Dow's drive for diversification—a term which it confusingly
often uses to mean "innova-
tion certainly Involves all

sorts of corporate body lan-
guage, in the form of action, at

fee top of the body, as well as
lower down.
• It has formally revised its

corporate strategy, wife “down-
streaming ” towards the ulti-

mate consumer now a prime
goal. Dow is no longer bashful
about competing wife its cus-
tomers, says Frank Popoff,
president of Dow Europe: “I
won’t abdicate any market to
any customer."
• It has restructured itself at
various levels into smaller
units, so as to improve mana-
gerial motivation, to encourage

research and marketing to be-

come more focused, and to

foster closer collaboration be-

tween marketing and product
development

The changes include a be-
lated split last year in Dow's
commercial organisation in the
U.S.: this now consists of three
commodity departments (plas-

tics, organics, and inorganics,

all of them equivalent to
“ divisions " in many * other
companies); and three in in-

dustrial specialities (urethanes,
coatings and resins, and
speciality resins and fabricated
products). The consumer pro-
ducts group was already
separate, as were pharmaceuti-
cals and agrochemicals.

Butler, the prime mover be-
hind the split, says it was
needed “to allow two very dif-

ferent sorts of businesses to be
managed differently. One re-

quires very careful manage-
ment the other a bounding,
jumping, leaping type of
approach. The change was
necessary in order to give both
cultures fee chance to flourish.”

There have also been struc-

tural changes at much lower
levels of the organisation, for

|f;§i
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example in the establishment
of more precisely focused multi-
disciplinary “ business teams "

of technical, production and
marketing staff.

• There has been a shift of

R and D projects, funding and
staffing away from fee refine-

ment of existing chemical pro-
cesses towards fee development
of more product applications,
as well as towards work on new
specialities. At fee same time
R and D spending has been in-

creased. from $232m in 1978 to

S500m in 1984.

• Large batches of young
development chemists and en-
gineers with special skills have
been recruited.

• On selected projects, special

reporting structures have been
created which bypass up to two
levels of management
• Ancillary measures have
been taken to speed the flow of

products into fee marketplace,
including the creation of

avenues for funding and sup-
porting early product develop-
ment outside the normal
departmental structure where
necessary. This has been one
of fee roles played by Dow's
corporate new ventures unit in

the U.S. (its “ innovation deve-

lopment department") and by
its European counterpart (fee
“ diversification department ").
“ Discovery research and deve-
lopment" functions have also
been established.

• Various steps have been
taken to galvanise fee commer-
cial side of the organisation
into acting as market develop-
ment managers rather than as

mere salespeople. Jack Flynn,
Fletcher’s successor as innova-
tion development director,

describes this as “ searching
for needs, not just for orders,”

and claims that “what each
unit knows about its markets is

far more than just a couple of
years ago."

In the speciality departments,
commercial responsibility has
been pushed dawn from a com-
mittee structure to a new level

of individual directors, who
have been given unusually high
growth targets.

In order to improve fee com-
pany’s reach into the speciality

marketplace, there has been a
marked restructuring of the
sales organisation into special-

ised units with narrower pro-
duct lines, and much more

highly qualified technical sales

staff.

• On both fee technical and
commercial sides of the organi-
sation, there has been a careful
appointment of unit managers
wife a record of unusual drive
and resourcefulness. This is

in sharp contrast from previous
policy, where responsibility for
new products tended, as in

many companies, to be given
either to inexperienced young
managers, or to older people
who had failed to make fee
grade into management of any
of the major product groups.

• "Future awards” have been
established for projects th-»t

quickly reach a profitable turn-

over of 81m.
• Several small “ beachhead ”

acquisitions have been made,
in order to gain access to new
technology and new markets.
These include fee setting-up of
a number of joint ventures wife
small companies in several

countries, including Canada,
Italy and Switzerland,

Just about fee only obvious
measure which has not so far

been taken Is a formal change
in fee performance appraisal
and incentives process for

individual managers, so feat

they are more clearly rewarded
for doing risky new things,

rather than for short-term per-

formance.
Andrew Butler sees the

beginnings of a change in the
way fee existing appraisal and
rewards procedures are
applied. In that quite a number
of unit bosses are starting to

encourage innovation and To
tolerate failure. “ If you don't

have any failures, you’re not
doing enough,” he emphasises.
“You mustn’t always crucify

a guy because he fails.”

The complexities of introduc-
ing a more systematic approach
to rewarding entrepreneurship

are daunting. But Butler says

exploratory investigations into

possible processes are being
made. Several of Dow's senior
managers certainly think some-
thing of fee kind will definitely

prove necessary to reinforce

the current flush of enthusiasm
for Paul Oreffice’s goal of creat-

ing “ an organisation that

allows Dow to act as a small

company.”
A further article on this page

shortly will examine the pro-

gress being made towards this

objective within Dow Europe,

where the maverick head of the
" diversification department ”

has succeeded in championing a
remarkably rapid change.

Management
abstracts

Behavioural medicine. A. Cott
and J. Gandz in Business
Quarterly (Canada). Summer
84 (8^ pages, tables)

Describes, with a - ease
example at St. Joseph's Hospital
in Hamilton, Ontario, an
approach to persistent
absentees which separates medi-
cal from motivational ' factors
and presents employees wife
remedial action on an " improve,
or leave ’* basts, claiming rapid
payback due to Improved per-
formance and reduced absence.

Keeping audiences awake. K.
Clayton in Audio Visual (UR),
Sept 84 (24 pages. Ulus.)

The former launch .manager
for BL Cars lays down do's and
don’s for audio-visual . pro-
gramme-making; covers
creativity, visual cliches, buying
hardware, programme length,
voice quality. .

.

How to avoid business blunders
abroad. D. A. Ricks in Busi-
ness . (U.S.). April/June 84
(84 pages)
Presents a host of examples of

disastrous product launches
abroad—in most cases naming
both product and company; des-
cribes various gaffes that caused
offence or created misunder-
standing. with failure to sell as
fee consequence; demonstrates
how domestic promotional
strategics can be unworkable
overseas, and suggests, lines of
research essential/desirable

before attempts are made to
penetrate foreign markets.

More complaints from satisfied

customers. U. Hansen and
others quoted in Absatrwht-
schoft (Fed Rep of German}-).
September 1984 (3 pages, in
German. - English version
available)

Summarises a seminar on the
subject of customer complaints
which should be encouraged
rather than minimised. Various
German and U.S. investigations

are cited to make the point that

mamxfecturers/traders stand to

gain from paying attention to

complaints and dealing with

them in a manner that will, if

anything, increase customer
loyalty to products. There is a
separate account of the com-
plaints policy of Braun AG, the

electrical manufacturers, whose
customer relations department
reports direct to top manage-
ment
These abstracts are condensed
from the abstracting Joann's
published by Anbar Manage-
ment Publications. Licensed
copies of the original articles

may be obtained at £3 each
(Including VAT and p+p;
cash wife order) from Anbar,
PO Bos 23, Wembley, HAS
8DJ.

Company Notices

ANGLO AMERICAN CORPORATION OF
SOUTH AFRICA LIMITED

(Incorporated to On Rcpvbflcof South AtrleaJ

NOTICE TO HOLDERS OF ORDINARY SHARE WARRANTS TO BEARER
PAYMENT Of COUPON No. 102

With reform** to the notice of dccUnttoii of dividend KNcrtlMd In the pre»
on 30th No*rawer 19B4. the following Information I* published for the gukSenoe
of holders of dure warrants to bearer.

The dividend of 35 cent* per snare was declared In Sbuth African currency
South Africa n non-resident shareholders- tax at 4.945105 cents per share will

be deducted from the dividend payable la respect of all shore warrant coupons
leaving • net dividend d 30.054015 cents per share.

The dividend on bearer stares will be paM on or after 25th January
,
19E5

attains: surrender of coupon No. 102 dtBCM from shore warrants to bearer
S u inter:
(s) At The often of the following continental paying agents:

Credit Co NorO,
fi-s Boulevard Haussmann.
75009 Paris.

Sanaup Bruxelles Lambert,
24 Av*iwe Mamin.
1050 Brussels.

Sodete Genera le de 8indue,
3 Montague da Parc.
1000 Brussels.

Swiss Bank CornoraMon.
1 Aeschenxorswdt.
4002 Basle.

Union Bank of Switzerland.
Babnhofstrassc 45,
8021 Zurich.

BenoiM International a Luxembourg SA,
2 Boulevard Royal,
Luxembourg.

Banoue Generate dn Luxembourg SA,
14 rue Aldrlngen.
1118 Luxembourg.

Payments la respect of coupons lodged at tho office of a continental paying
agent will be mode in Saadi African currency to an authorised dealer In

exchange In the Republic of South Africa item lasted by tho continental
paying agent. Instructions regarding disposal o» tho proceeds of tho payment
so made can only be given to such authorised dealer by the continental
paying agent concerned.

(tt At the Securities Deportment of Hill Samuel A Co. Limited. 45 Beech Street,
London. EC2P 2LX. Unlaw persons depositing coupons at such office request
payment In rand to an address In the Republic of South Africa, payment will

be made In United Kingdom currency, either:

Ul In respect of coupons lodged an or prior fo 18th Janaary 1985 at tho
United Kingdom currency equivalent of the rend currency value of their

dividend on 27th December 1984; or
(111 In respect or coupons lodged after 18lb January 1985, at the prevailing

rate at exchange on the dav the proceeds are rammed, through an
authorised dealer In exchange In Johannesburg to the Securities Depart-
mere o* Hill Samuel B. Co. Limited.

Coupons must be left for at least four dear days for examination and may be
presented any weekday iSntunuy excepteo) between the hours of 10.00 e.m.
and 3.00 p.m.

United Kingdom Income tax will be deducted from payments to any person In the
United Kingdom In respect of coupons deposited at the Securities Department of
Hill Samuel & Co. Limited, unlees such coupons aro accompanied by Inland
Revenue non-resMenee declaration forma. Where auch deduction U made, the net
amount Of Uie dividend will be the United Kingdom currency eoalvalent of 24.5
cents per snare In terms of suo-parnsropb 0» above arrived at as WJIowi:

South African Currency
Cents per Share

Amount of dividend declared 3S.0
Low: South African non-resident

Shareholders' tax at 14.1291 x 4.9451 BS

30.05481S
Leas: U.K. Income tax at 15.8703% ,
on the grow amount of tne dividend
of 35 cents S.S54B15

Holders of share warrants to bearer may obtain a copy of the annual report and

'

accounts upon application to 40 Holborn Viaduct, London. EC1P 1AJ.
For and on behalf of

ANGLO AMERICAN CORPORATION
OF SOUTH AFRICA LIMITED

J. C. Greensmith
London Oftot:
40 Holborn Viaduct.
London EC1P 1 AJ.

7th December 1984

NOTE:
Tne Company has been requested by the Commissioners of Inland Revenue to
state-
Under the doable tax agreement between the United Kingdom and the Reuabllc
of Sdath Africa, the South African non-midant shareholders' tax applicable to
the dividend is allowable aa a credit against tw United Kingdom tax payable
In respect of the dividend The deduction of tax at the reduced rate of
1S.87094S Inweed of the basic rate of 30% retirement* an allowance of credit
at the rate of 14.1291 %.

Motor Cars

TAKE THE PROFIT
on yotir new car investment. Buy via

MYCAR
Painless import. You take the profit, we do the work

MYCAR 0895 71831/2

BARCLAYSOVERSEAS
INVESTMENTCOMPANYB.V.

U.S. $600,000,000

Junior Guaranteed Undated Floating Rate Notes
(“the Notes”)

In accordance with the Thist Deed dated 1st November, 2984 (“fee
Trim Deed”) made between Barclays Overseas Investment Company
B.V. ("fee Company*7, Barclays Bank International r

,
in) t irti and Sun

lnsunmce Office Limited, constituting the Nonce, the Company hereby
rives notice fear 26fe February, 1982 has been determined as fee
Exchange Date as defined in Clause 4(B) ofthe Dust Deed.
Persona entitled to delivery of any of the Notes are accordingly advised
to obtain from the specified office ofany of the Paying Agous, the office
ofCEDELSJL in Luxembourg or the office ofMorgan Guaranty Dust
Company of New York as operator of fee Etuo-ckar System
(“Euro-dear”) in Brussels, the fonn(s) offee relevant certificate^) to be
completed, stating feat such Notes arc beneficially owned by persons (a)
who ate not (0 U.S. persons (as defined in the Trust Deed) or (ii)

persons who have purchased them for reoffer or resale to any U.S.
person or (b) who are U.S. bank brandies (as defined in the Due
Deed). Completed certificates should be delivered to fee office of
GEDEL S-A. in Luxembourg or to fee office of Euro-clear in Brussels
prior to, on or after the Exchange Date. Definitive Notes wife Coupons
will be available on or after theExchange Date in exchange for rckvanr
certificates.

BARCLAYSOVERSEASINVESTMENTCOMPANY B.V.

7th December, 1984

NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN

STAR MFG. CO., LTD.
EDR hohtore are Wumred that Star Mfg. boa paid a drvUurtd to hofctoa of record Saptembor
30. 19B4. Tha caai> (Cvtdend payabla ia Van 4JS par Common Stank of Yen 5000 par share.
Pwtuan hi tho Torn* andI CondUoaa ft* Dspoatoiy ha* convattod tha not amatol attar
dominion of Japonaae wfthhobflng Mac, into Unhod Straw Man.
EDR hoidare may now praoant Coupon Na 3 for teymunt to ft* imdaraMMSaMd ogtnts.
POymant of tha divfdand with a 15K withholding tax la atrtqwt to taeaipt by tha DukwHwy or
tha Agam of a vaW affidavit vt raaWmca in a country having a tax treaty or agraamant whh
Japan giving tha b«n«*t of tha reduced withholding mo. Countries currently having auch.
onangomema wa a* toUowK

A. Red Egypt Oramofc Mand Boland Switaattend*-»" F.IL of Germany My Hop. of Korea Unfed KingdomMgam FMand HWayoiu Romania U.S.ofAmwtea
BraM Franca Tha Nathoiiinda Singapore Zambia -

Canada Hungary New Zealand Spain
CoctnakMHa hrdonaaU Norway Bmdan
RHKng receipt of a valid affidavit Japanoaa withholding rax rein ha deducted at ft* rata of !KWt
on Cm yoga rfaMa^pagbla. Thafuflranof20Kw0lalaoba appOad to any dMdawfe
unetabnad attar April 30, 1 885.

Amoiuita payabla in reapoet of oimnt dMdatid*.
0*4»nNa-a DMdond payabto UMdand payabla

,
EDR Gross totalBN Japanoaa toaaSOW Hpnaaa

danommadon DMoand withhoWuigtax withholdingm
1.000 ahoru SI7.79 S15.U S1433

DopoaMy. Again:

Citibank. NA. Chktxp Bank [Lmambougl 8A
338 Strand. London WC2R I HH. 16/mraa Maria Tharaca

December 7, 1984

MAFINA B.V.
NOTICE

TO THE HOLDERS OF &ONDS OF THE ISSUE
*1% 1973/1988 OF UJJS75.000.000

Notice (s hereby given to the holders of bonds that the 2nd annual
instalment of bonds amounting to U 3.512,000.000 has been purchased
for redemption on January l. 1985 and that consequently no drawing
by lot will eaKe place-

Amount outstanding on January I. 1985: U 5.546,000,000
By

BANQUE INTERNATIONALE A LUXEMBOURG S.A.

Luxembourg, November 30. 1984

Announcement Clubs

***.!*”_ opilived tha aurora bmm»» b» ayi'cy M fair .rtayano- value for money.*“""vr' r,>m 10-130 am. Poco and tapnyuctont. glamorous noatmet. aocitina
Morsitowt. i SB Ragabt sc. 01-734 0557.

1
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Buyan industrystandard personal
computer from a world leader in com-
munications, and you get something

extra- the 1 1 1'XTRA
A professional communicatorspeci-

fically designed to grow with your every

mmpiTring and communications

requirement

ALLTHEWORLD S SOFTWARE
Itruns the worlds best-selling soft-

ware, and in local language versions, so

you’ll always havethe programsyou need.

Database, spreadsheets, graphics,

word processing - you name it the ITT
XTRAtakes it all in its stride.

And each ofthe four models in the

range communicates inyour language

across the entire spectrum of business

applications.

THEINSAND OUTS OF
GOODDESIGN

The ITT XTRA is a professional

personal computer Since it’smadebyITT,

thahs no surprise.

The tilting, swivellingmonitor can

be adjusted to suityourworking position

exactly.lttakesup theminimumofdesk

space - you don’t have to sit itonabulky

box ofelectronics.
And there!* a choice ofmonitors -

green, amber or colour - all with high-

resolution, glare and smudge-resistant

screens. While the compact, ergonomic-

ally designed keyboard,with sculptured
keys and home row indicators, is a
pleasure to use.

THEWORLD
ATYOURKEYBOARD

You become more productive,

quicker,with theITTXTRA
And because it’s a professional

communicator rather than just

another personal computer you’ll

never have to keep that extra out

put to yourself
The built-in communications

and five expansion slots mean
direct access to othermicros,main
frames and networks; plus world

wide electronic mail,access

toVideotex systems, such as

Prestel, and,in the near

future, simultaneous voice

and data transmissions.

So while conventional

personal computers come and go, the

ITT XTRA, a professional communicator,

is here to stay. Which would you rather

have - a conventional personal com-
puter or a system that offers something
extra?

With the way business communica-
tions are developing, itpays to go for the

extra.

ITT XTRA, the professional com-
municator

THINKCQMMUMCAnONS,THINK ITTXTRA.
ITTX7R4
PERSONALCOMPLTTER
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I Week I
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Opera and Ballet

well cast Cosi fan tutte led by Felici-

ty Lott. Jean Rigby and Adrian Mar-
tin and the celebrated Freudian
reinterpretation, by David Pount-

ney, of Dvorak’s Rusaika. with Ei-

lene Hannan in the title role.

(8363161). ^
Welsh National Opera, Dominion: The

closing two performances of the lat-

est WNO London short season are

given over to Janacek's From the

House of the Dead, one of the com-
pany's most remarkable achieve-

ments, and the new. already mucb-
argued-over Don Giovanni produc-

tion by Ruth Berghaus, conducted

by Charles Mackerras,

Die F.ntfnhmng »n« den Serail alter-

nates with Tosca. conducted by
James Conlon. The title role is sung
by Hildegard Behrens and that of

Cavaradossi by Luciano Pavarotti.
Paris Opera (742.57.50).

Operetta Season at the Theatre Musi-
cal de Paris: La Fille de Mme Angot
alternating wilh Strauss's Fleder-

maus combines high musical quality

with the fireworks of a great show.
TMP-Chatelet 12GU9.83).

NEW YORK

New York City Ballet (New York State

Theater): The Blst season, will have

the 100th performance of The Nut-

cracker during its month-long per-

formances. Lincoln Center

(8705570).

LONDON

Royal Opera, Covent Garden: The new
production

. of Der Rosenkavalier
mounts a glittering roster of names:
Solti as conductor, John Schlesinger

as producer and a cast led by Kiri te

Kanawa and Agnes Baltsa.

(240MS).
English National Opera, Coliseum:
Josephine Barstow's performance
as the 300-year-ofd heroine of The
Makropulos Case is only the most
pressing, reason for a visit to the re-

vival of janacek's most fascinating

opera. Other ENO rerivals include a

Exhibitions
WASHINGTON

National Gallery: Old Master Drawing
from the Albertina, celebrating two
centuries of Austro-American rela-

tions, includes [hirer's Praying
Hands among the 75 works by Frag-

onard, Rembrandt Pieter Bruegel
the Elder, Lucas Cranach the

Younger, and others. Ends Jan 13.

Hirshhom: The entire third floor of

the gallery will be filled with 157

works of pointing, sculpture, con-

structions and installations done in

the past decade by 147 artists in

celebration of the museum's 10th

anniversary. Ends Jan 5.

Medieval Art from Serbian Monaster-
ies: This exhibition from Yugoslavia
of religious art from Serbian Medie-
val Monasteries covers the period

from the 10th to 17th centuries and
includes some intricately worked
silver book covers, chalices and in-

cense burners. Gilded icons are also

of interest, showing a surprisingly

modern angular technique in depict-

ing garments. Other exhibits in-

clude illuminated manuscripts and
copies of frescoes, and all show a
fascinating intermingling of eastern
and western artistic influences. Mu-
seum of Mankind. Ends Jan 20.

BRUSSELS

Museo del Oro de Bogota, Colombian
Gold Artifacts. Bellevue Museum.
Ends Jan 20.

Antwerp, Fine Arts Museum. Aspects
of Irish Painting: Basil Blackshaw,
Patrick Collins, Barrie Cook, Louis

le Brocquy, Tony O'Malley and Ca-
mille Souter. Ends Dec 9.

Le Donanier Rousseau: Extraordinary'

tropical vegetation with exotic Dow-
ers, gently poetic images of Paris

and its surroundings, dignified por-

traits of himself and his friends (ill

Douanier Rousseau's canvases. Self-

taught, appreciated by .Apollinaire

yet cruelly mocked by others, he
found an escape from the daily

humdrum existence in the dream
world of his paintings. Grand Palais,

lOaxn-Spm, Wed till 10pm. dosed
Tue. Ends Jan 7. (260.39115).

Theatre
LONDON

The Real Thing (Strand): Jennv
Quayie and Paul Shelley now take

the leads in Tom Stoppard's fasci-

nating. complex, slightly flawed new
play. Peter Wood’s production
strikes a happy note of serious

levity. (838 2680/4143).

Daisy Pulls li Off (Globe): Enjoyable
romp derived from the world of .An-

gela Brazil novels: gym slips, hock-
ey sticks, a cliff-top rescue, stout

moral conclusion and a rousing
school hymn. Spiffing if You're in
that sort of mood. (437 1592).

Noises Off (Savoy); The funniest play
for years in London, now with an
improved third act Michael Blake-
more's brilliant direction of back-
stage shenanigans on tour with a
third-rate farce is a key factor.

(836 8888).

Starlight Express (Apollo Victoria):

Andrew Lloyd Webber's rollerskat-

ing folly has 10 minutes of Spielberg
movie magic, an exciting first hail
and a dwindling reliance on
indiscriminate rustling around. Dis-
neyland. Star Wars and Cats are all

influences. Pastiche score nods to-
wards rock, country and hot gospel.
No child is known to have asked for
his money back. (834 6184).

On Your Toes (Palace): -Rodgers and
Hart's 1936 musical is a genuine ton-
ic. American jazz dance collides

with the Ballets Russes. Geras in-

clude There's a Small Hotel, Glad to

be Unhappy and the Balanchine bal-

let for Slaughter on Tenth Avenue.
(437 6834).

agwri Street (Drury Lane): No British

equivalent has been found for New
York's JerryOrbadi. but David Mer-

rick's top^tencing extravaganza has

been rapturously received. Ameri-

can Qare Leach is a real find as

P££gy Sawyer, and Margaret

Courtenay has a Geld day (B36 8108),

Mother Courage (Barbican): fine KSC
presentation by the design team of

Cats - John Napier and David Her

WASHINGTON

Washington Opera (Terrace): The sea-

son continues with a new produc-

tion of La Sonnanbula and a revival

of Menotti's The Medium & The
Telephone. Kennedy Center
12543770).

Jeffrey Ballet (Opera House): A fort-

night's mixed programmes inaugu-
rates an American Ballet festival,

.starting with 15 ballets by seven
choreographers by the Joffrey com-
pany. Kennedy Center (2543770),

CHICAGO

Lyric Opera (Civic Opera): J. Patrick

Kaferty is Figaro and Kathleen
Kuhlmann is Rosina in Barbiere
di Shiglia and Eve Morton contin-

ues in the new production of Ri-

chard Strauss's Die Frau ohne
Scbattem Carmen stars Alicia Nate
and Maurizio Frusoni as Don Jose.

(3322244).

NETHERLANDS

.
Scheveningen, Circus Theatre. A Stra-

vinsky programme from the Nation-

al Ballet Agon, Monumentum pro

Gesualdo, Movements for Piano and
Orchestra (All Balanchine) and
Orfeo (Toer van Schayk). (Tue).

(558800). Repeated Wed in Utrecht,
Stadsschounburg (310241}. and
Thur in Eindhoven, Stads-
schouwburg (117555).

Scheveningen, Circus Theatre. Neth-
erlands Opera with La Fonduila del

NEW YORK

Metropolitan Museum of Art: Te Mao-
ri begins its U.5. tour showing the

native treasures of New Zealand,

with a rich Polynesian heritage of

stone and ivory ornaments, bone
and stone weapons and wood carv-

ing. Ends Jon 6.

Museum of Modem Art: Primitivism

]b 20th Century Art has much good
modern work by Picasso, Max
Ernst, Brancusi among many others

as well os striking tribal objects

from Asia. Africa and North Ameri-
ca, but the theme itself seems
meant to fill space more than pro-

vide a better understanding of the
primitives or the modems. Ends Jan
15

Van Gogh in Arles (Metropolitan):The
first important exhibit to catalogue

the annus mirabilis in 1888-69 when
Van Gogh was inspired by the South
of France is covered in 146 works,
including painting* ,

drawings and
letters. Special ticketing with speci-

fied entry times refiectoanticipated

ticketing-with specified entry times
reflects anticipated crowds'of up to

half a million. Ends Dec 30
(570 3970).

LONDON
The Royal Academy: Modern Masters

from the Thyssen-Bomemisza Col-

lection - a remarkable run through

the history of western painting in

the past 100 years or so. It reflects,

as it must, the collector's taste and
prejudices. But these are tempered
by an admirable catholicity of inter-

est which can accomodate quite

happily impressionism with surreal-

ism abstract expressionism with

constructivism, realism with cu-

bism. We begin with Corot and De-
gas and end with Bacon, Freud and
Giacometti, with Pollock, Picasso,

Moodriano, Beckmann, and so

many others in between. Ends Dec
19.

WEST GERMANY

Cologne, Museum fur Osta siatische
Kunst 100 Universitatsstrasse: The
Museum of Far Eastern Art is show-
ing Korean art - some of which is

more than 5,000 years old. It in-

cludes extremely thin-walled sto-

rage jars with scratch patterns,
bronze and stone weapons, glazed

vessels, woodcut prints, gold sheet-

ing and gold ornaments, pearls.

sey - with Judi Dench as a scaveng-
ing, music hall and finally moving
Courage pushing her elaborate cart
of stage machinery through the
Heavyside Layer. Howard Davies
directs, good support from Trevor
Peacock. Stephen Moore and Zoe
Wanamaker. (6288795).

Phedra (Old Vic): Glenda Jackson re-

markable as the nearly incestuous
tragic queen in a thrilling produc-
tion by Philip Prawse. Costumes of

shot silk ana taffeta, and Robert
David MacDonald's translation
bravely takes on the challenge of
Racine's untranslatable Alexan-
drines. Gerard Murphy, Tim Wood-
ward and Georgina Hole in a strong
cast. (9287016).

Two Into One (Shaftesbury): Donald
SLnden and Michael Williams head
the cast of a blissfully funny farce
by ftay Cooney in the old Whitehall
tradition. An irate manager, Lionel
Jeffries, declares: “There's far too
much sex going on in this hotel, and
Tm not having any of it." Not to be
missed. (3795399).

West, directed by David Pountney.
Karan Armstrong and Henfc Smir,
with the Utrecht Symphony Or-
chestra and the Netherlands Opera
Choir conducted by Bohutnii Gregor
(Sat). (556800). Repeated Tue and
Thur in Amsterdam, Stadsschouw-
burg (342311).

Rome, Teatro delTOpera: A new pro-

duction of Don Giovanni by Jerome
Savory conducted by Peter Maag.
has Siivano Carrali in the title rale.

(40.17.55).

Milan, Teatro alia Seal a: Season opens

here according to tradition on Dec 7

with a new Carmen conducted by

Claudio Abbodo with Goyaesque
scenery and costumes by Piero Fae-
gioni, Shirley Verrett in the title

role and Piacido Domingo and Jose

Carreras. (80.91.26).

WEST GERMANY
Berlin, Deutsche Open Tosca. sung in

Italian, has fine interpretations by

Jdois Martin and Giorgio Lambert!.

Der Bartier von Sevilla has Ann
Murray and RQdiger Wohlers in the

main ports. The Magic Flute fea-

tures Barbara Greenberg and He-

rald Stamm. (34381).

Cologne, Opera: The Magic Flute has

Krisztina Laki and Matthias Holle

as leads. Hansel and G re tel is worth

a visit, with Edith Kertesz-Gabry

and Marijke Hendriks in the title

roles. (20761).

BRUSSELS

Damnation of Faust by Berlioz con-

ducted by Sytvain Cambreling with

Jose Von Dam. Palais des Beaux
Arts (5125045).

Grow Royale XXth Century Ballet di-

rected by Maurice Bbjart. Ce que

1"Amour me diL (21820 15).

Staaisopen Macbeth conducted by

Sinopoli; La Bobeme conducted by
Lombard with Ghazarian and Car-

reras. (5324/2655).

Volksoper. Donizetti's Daughter of the

Regiment conducted by Bauer-
Theussl; Merry Widow; Smetana's
Bartered Bride. (5324/2657).

green jade and gloss, a sepulchral

crown, bronze figures and tomb-
stone reliefs. Ends Jan 13.

Cologne, Rcmisch-Germawsches Mu-
seum: The Treasures of San Marco'

has arrived. Forty-three pieces rep-

resenting the best of antique, Islam-

ic, Byzantine and occidental art

from the world's biggest church
treasure. Ends Jan 27.

Venice: Palazzo Ducale:The Treasures

of the Pharaohs - a rich and fasci-

nating exhibition of more than 60

works (lent by the Cairo Museum) -

covering over 3000 years, and con-

taining an enormous variety of ob-

jects from mundane things such as

combs and cooking pots to the con-

tents of Tutankhamun’s tomb. Until

End of December.
Venice: Museo Correr. Drawings by
Gian Antonio and Francesco Guar-
di, a delightful exhibition of 250

drawings by the brothers, including,

among the subjects, the famous
views at. the City

.

by Francesco. ,

(Closed Toe). Ends Jan3L

Contemporary Japanese Art,tbe annu-
al exhibition known as the Nitten

(the largest in Japan) of contempo-
rary art over the last two decades,
includes works by Japan’s new gen-

eration of artists. Tokyo Metropoli-

tan Art Museum, Ueno Park (dose

to the National Museum). A visit

provides both an interesting art ex-

perience and the opportunity to

sample a Tokyo autumn in one of
the city’s largest parks. Enjoy lunch
in the open between exhibitions,

view the autumn leaves and observe
Tokyo families at play. Ends Dec 16.

NETHERLANDS

Amsterdam, Allard Pierson Museum:
Similar But Different, an exhibition

marking the archaeological mu-
seum's 50th anniversary, is devoted

to daily life in Egypt, from 3500 BC
to 600 AD. Nat grandeur, then, but
domesticity, as the visitor is led

through a series or small rooms (one

a re-creation of an Egyptian interi-

or) displaying everyday objects, del-

icate faience work, jewellery and re-

ligious artefacts. Richly illustrated

catalogue. Ends Jan 1985. Concur
rently, on the top Door, a remark-
able display of the earliest photo-

graphs (1B39-1880) of the monu-
ments lining the Nile.

NEW YORK

Sunday in die Park with George
(Booth): Not your conventional mu-
sical. Stephen Sondheim's latest is

an inspired pairing with director
and playwright James Lapine to
bring Georges Seurats painting to
life, with Moody Patmkin as the
painter and Bernadette Peters as
his imagined girlfriend. Dot
(23962621.

Cats (Winter Garden): Still a sellout,
Trevor Nunn's production of T. S.
Eliots children’s poetry set to tren-
dy music is visually startling and
choreegraphically feline, but classic

only in the sense of a rather staid
and overblown idea of theatricality.

(2396262).

Torch Song Trilogy (Helen Hayes):
Harvey Elersteln's ebullient and
touching story of a drag queen from
backstage to loneliness incorporates

Alistair Muir

Jodi Dench in Mother Courage
at the Barbican. London

all the wild histrionics in between,
down to the confrontation with his
doting Jewish mother. (944 9450).

Dreamglrls (Imperial): Michael Ben-
nett's latest musical has now be-
come a stalwart Broadway presence
despite the forced effort to recreate
the career of a 1960s female pop
group, a la Supremes, without the
quality of their music. (239 6200).

On Your Toes (Virginia): Gatina ftmo-
va with presumably a genuine Rus-
sian accent leads an exuberant cast
to the remake of Rodgers end Hart's
1936 sendup of Russian ballet tours,

complete with Slaughter on Tenth
Avenue Choreographed by George
Balanchine and directed, like the
original, by George Abbott.

(P77W70).

Music

Tonhalle: Kzmmermusiker Zurich. I

Reger and Bach (Mon): Zurich I

Chamber Orchestra with Jean-

'

Pierre Ram pal. Bute. Milhaud.
Bach. Quanta and Stamitz (Tue):

Munich Philharmonic Soloists. D\o-
nxk and Mozart (Wed): Proger
String Quartet. Mozart. Janacek
and Smetana (Thur).

WASHINGTON

National Symphony (Concert Hall):

Andrew Litton conducting. Weber.

Schumann. R. Strauss. Respighi

(Tue) Kennedy Censer (2543776).

NETHERLANDS

Amsterdam Coacengebounr. Str Colin

Davis conducting the Bayeri sober.

Rundfunks Symphony Orchestra.

Berlioz. Debussy. Dvorak (Tuel;

Coneengebouiv Orchestra under

Bernard Haitink, with Jean De-

mos. cello. Brahms, Martin. Bee-

thoven (Wed and Thur). Redial Hall

(Wed): Peter Frankl. piano. Gyorgy
Pettit. violin, and Ralph Kirscfc-

baum. cello. Piano trios by Mendels-

sohn. Beethoven, Schubert.

(71 8345).

BRUSSELS

Belgian National Orchestra conducted

by Mendi Rodan with Pierre Alain

Yolondat. piano. Schumann and
Rimskv Korsakov. Palais des Beaux
Arts (Mon). (5125045).

Amadeus Quartet: Haydrt. Britten and
Beethoven. Palais des Beaux Arts

(Tue).

Bayerische Rundfunks Symphony Or-

chestra conducted by Colin Davis.

Berlioz and Dvorak (Thur).

Chicago Symphony Chorus (Orchestra

!

Hall): Traditional Christmas concert

!

with works by Bntten, Praetorius.

Poulenc and others, conducted by|

Margaret Hillis and others (Tue)
(4358123). i

Chicago Symphony (Orchestra Hall):

Daniel Barenboim conducting. Bee-!

thriven. Debussy, Scriabin (Thur).!

(4358122).
|

Counterpoint Ensemble led by Peter

Keuschnig Stravinsky. Debussy,

Berg and Bartok. Musikverem
Brahms Saal /.Mon. (0581 90).

Haydn Trio . Mozart, Schumann and
Mendelssohn. Konzerthaus Mozart
Seal (Tue). (721211).

Orchestra Colonne conducted by Ja-

nos Kujka with Gerard Poulec

Brahms, Mendelssohn (Mon). Satie

Pleyei (5GLD620). 1

Siegfried Jerusalem recital. Siegfried

Mauser, piano: Mahler, Strauss, I

Schumann (Mon).Theatre de FAthe-

!

nee (742.67.27).

Orchestra National de France conduct-

1

ed by Pierre Boulez, Phyllis Bryn
|

Julson. soprano: Debussy, Ravel,;

Amy, Messiaen (Mon). Theatre des
Chomps-Elysees (723.47. 1 1 ). I

Ani and Raff! Petrossran, piano:

Brahms. Ravel, Arensky,' Stravins-

ky' (Tue). Salle Gaveau (56320.30).

Gaetane PmuvosL violin, Abdel Rah-
man el Bacha, piano: Bach, Prokov-

fiev, Schumann, Ravel (Wed) SaDe
Gaveau (563.20.30).

NEW YORK

New York Philharmonic (Avery Fish-

er): Zubin Mehta conducting, Chris-

. tian Ahenburger, violin, Carole Far-

ley. soprano. Schubert, Berg (Tue):

Zubin Mehta conducting, Joseph
Robinson, oboe. Wolf. Beethoven,
George Rochberg Oboe Concerto
(world premiere). (Thur). Lincoln

Center (7999595).

Musica Sacra Orchestra and Chorus
(Awry Fisher): Richard Westenburg
musical director. All-Handel pro-

gramme (Mon £: Wed).

LONDON

London Symphony Orchestra conduct-

ed by Eduardo Mata. Strauss, Mo-
zart and Dvorak. Barbican Hal

1

(Mon). (6388891).

Philharmonic Orchestra and Choir of

Kings
1

College Cambridge and Phil-

harmonid Chorus conducted by Ste-

phen Qeobury. Carols and music for

Christmas including Bach and Char-
pentier. Royal Festival Hall (Tue).

(9283191).

London Soloists Chamber Orchestra
and Choir. Mozart Queen Elizabeth

Hall (Tue). (9283191).

Brighton Beach Memoirs (Neil Si-

mon): If he wasn’t sure before,

playwright Neil Simon can expect a
long run of his funny as well as
touching childhood reminiscences
now that the Nederlander organisa-
tion has generously decided to name
the theatre after the generation's

outstanding box office draw.
(757 8846).

Noises Off (Brooks Atkinson): Dorothy
Loudon brings Michael Frayn's
backstage slapstick force to Broad-
way in Michael Blakemo re's produc-
tion that includes Brian Murray.
Paxton Whitehead and Victor Gar-
ber as her backstage conspirators.

(245 3430).

The Real Thing (Plymouth): After 14

months in London. Tom Stoppard's
latest giggle at the English intelli-

gentsia. with a new-found attention
to the heart that beats beneath the

j

veneer, directed at a fast clip by i

Mike Nichols. (239 6200).

Glengarry Glen Ross (Golden): The
Chicago cast from the Goodman
Theatre provided David Mamet with
a Pulitzer Prize for his latest work
that pits fast-talking real estate
salesmen against the world and
each other. (239 6200).

Balm in Gilead (Minetta Lane): John
Molkovich's energetic but nostalgic
revival of an early Lanford Wilson
play brings back the wide-eyed,
drugged out 1960s and 70s to the ac-
companiment of Bruce Springsteen
songs. (420 8000).

Quitters (Jack Lawrence): Based on
American pioneer women’s descrip-
tions of their work in making quilt
blankets, Molly Newman and Bar-
bara Daraashek’s musical arrives In
New York remounted [ram its mod-
est origins in Denver. (307 5452).

WASHINGTON

Crossed Words (Folger): A Christmas
season pantomime is not much of an
American tradition, but with John
Neville-Andraws, aa English head of

the company, and the Globe Theatre
as the setting, there is hope it can
still catch oa. Eads Jan 6. (5484000).

Scene from * Ghostbusters

Cinema/Nigel Andrews

The nasties strike back
Gremlins, directed by Joe Dante

Ghostbusters, directed by Ivan Reit-

W?.n

A Christmas Carol, directed by

Clive Donne:
Tbe Pope of Greenwich Village, di-

rected bv Stuart Rosenberg

Deep :n small-town America
soraeining appalling stirs. It

chatters and gibbers and
scuttles and helirtuses—it biles

and dashes and .breakdances. It

is a gremlin. And Gremlins is

the revenue of the Hollywood
id on the superego saintliness

of £2'.

Cuddly movie monsters have
been replicating themselves by
the thousand m recent years
to pick our purses in toyshops
round about Christmas. The
lime had. to come when lovable

burping vacuum-cleaners (R2-
D2) and lovable pop-eyed pyg-
mies (ET) were overthrown by
grislier guerrilla variants. The
gremlins of Gremlins are the

Khmer Rouge of the cuddly toy-

age; and their nightmare antics

are even preceded by a phan-
tom entente as Joe Dante's
splendid black comedy swings
into action. Inventor Hoyt
Axton. roaming Chinatown,
buys his .son a furry littie pet
called a Mogwai. Resembling
a doe-eyed, long-eared Pekinese,
he comes in a box and charms
all hearts. But he also comes
with the old Chinese vendor's
strict instructions: do not Ret
Nogwai wet, do not shine bright
light on him. do nor feed him
after midnight.
These three rules are issued

only to be broken, of course,

well before the film's half-time.

The boy fZach Galligan) dis-

covers that it) his pet multi-

plies at the touch of water (ii)

the creatures go barmy at the
impact of bright light and liii)

they turn into hideous gremlins
if vouchsafed an after-hours

snack. Soon Mum i Frances

Lee McCain) is gaping In

horror as she stumbles upon
giant slimy pods in absent
Sonny's bedroom. And soon

—

crack, splutter*.—out crawl the
hideous bat-eared dragons, two
feet high and with teeth like

Kirk Douglas, and the town’s
ualpurgisnachf is under way.
Helmer Dante (who directed

the story of the cartoon-terror-
ised family in The Ttrilight

Zone) and writer Chris Colum-
bus spend the rest of the movie
scratching their heads, like mad
scientist* with dandruff, over
how to keep the gremlins busy
until the last-reel showdown.
Mostly their ingenuity ensures
terrific momentum. We giggle
happily when the monsters in-

vade a saloon bar and turn it

into something between Dodge
City and 42nd Street (hailed

gremlins poring over poker,
bibulous gremlins sinking like

sunsets, behind the bar
counter). And we giggle even
more happily when they take

over a cinema showing Disney's

Snoie While, creating the
greatest audience of subhuman
weirdos since The Muppet Show.
The film is orien in a tearful

tug-of-war with itself over how
grand guignol to go without
sacrificing the kiddy trade. The
most electrifying scene also

happens to be the most grue-

some: when Mum defends her
kitchen against invading grem-
lins, scrambling one in a

blender, micro-waving another
and generally behaving like

Fanny Cradock caught with her
apron down in the Alamo. But
for all the film’s switchbacking
tone, its vitality and perverse

hilarity win the day. ET will

never seem the same, nor will

any of those large gift-wrapped
boxes we’re going to get this

Christmas
*

Ghostbusters also takes a ver-

tical purler into the waters of

comedy-horror, hoping to

splash us with an equal faceful

of guignol and guffaws. Scene:

New York. Time: Now. Bill

Murray, Dan Aykroyd and
Harold Ramis are the three anti*

spook operatives setting up
their own exorcism firm, and
their first client is beauteous
Sigourney Weaver whose apart-

ment is coming apart at the
psychic seams. Her fridge hosts

a tableau virant from Dame's
Inferno, or something similar,

and soon she herself is ” pos-

sessed" by one of the spirits

inside.
Will our heroes muster their

wisdom, their wisecracks and
their ectoplasm - trapping
machines (which resemble long-

tube vacuum cleaners in an
advanced state of sexual excite-

ment) in time to save Weaver
and the world?
Unlike Gremlins, Ghost

-

busters suffers from a nasty
dose of diminishing returns.

The pricier and pacier the

Special Effects — and the film

cost a princely S32m — the less

the plot seems able to keep up
with them. The climax atop
Weaver’s Gothic skyscraper
block, where stone monsters
are coming to life amid a cosmic
laser-show of thunder and light-

ning, is spectacular but sus-

penseless, toud but laughless.

Far better are .the early
scenes' of low-budget knock-
about and notwequitur in .*'

haunted library (
M Lislin! You

smell something? ") or haunted
hotel (with a cackling green
gremlin who floats the corri-

dors eating left-over room ser-

vice). And better still is any
and every scene in which Bill

Murray (of Caddyshock and
Stripes) is given his skew-
lipped comic head. Murray’s
facial mugging is both sly and
screwball, sleazy and scatter-
brained, and his one-liners pop
up with the minty freshness of

a Tic-Tac dispenser. “ You don't
act like a scientist,’’ puzzles the
pre - possession Sigourney.
“ You're more like a game-show

A Record for Hodgkin
Antony Thorneroft

The week of Impressionist

and modern art sales in London
ended on a strong note yester-

day when Sotheby's sold con-

temporary paintings for

£1,942,182, wilh 16 per cent

unsold, mainly accounted for

by a work by Francis Bacon
which was bought in at

£135,000. .

Top price was the £145,200

paid for Chicago J96G by
Alexander Calder. Tete d’otage.

Xo 24, by Jean Fautrier made
£126,500, a record for the

artist, and another work, JVu,

bv the same artist fetched

£79,200. A 1952 painting byw-

Dubuffet sold for £67,100 and
there was a record for Serge
Poliakoff of £47,300 for

Composition of 1957. Another
record for the artist was the

£41.SO0 which secured Mr and
Mrs Robyn Denny, 1960, by
Howard Hodgkin, sold by
Robyn Denny.

In the auction of English
literature at Sotheby's a first

edition of T. E. Lawrence's
’ Seven Pillars of Wisdom," one
of 170. made £12,650 and a long

letter by Samuel Johnson to Sir

Robert Chambers, £10,450. The
autograph manuscript of Conan

- Doyle s Brigadier Gerrard story

“ How the brigadier rode to

Minsk, realised £5,720.

A copy of Waiter Pater's
*' Imaginary portraits " which
Oscar Wilde re-read in prison,

and with the prison stamp, was
bought by a New York dealer
for £3,850 and a watercolour by
D. H. Lawrence, copied from
Griffenvagen's “ Idyll" realised

£3,850.
At Christie’s Partridge paid

£110,160 for a Louis XV tulip-

wood amaranth and marquetry
table, once the property of

Napoleon in, and a Louis XVI
bureau plat by Reisner sold for
£86,400.

host." Gftosfbarters, one feels,

could have left out the guests,

the ghosts and the gLuftoea and
given Murray the whole game-
show.

It has always been my desire,

when reading A Christmas
Carol, that one of the characters
should wan outside Tiny Tim's
house with a small but service-

able shotgun and ensure that

the pour child obtains imme-
diate relief from his, and our.
suffering. This does not happen
in CUve Conner's new film of
the Dickens tale, alas, and we
shall probably have to waft till

Sam Peckinpah films Dickens
before it does.
However, JachrymQgeuic sen-

timent is kept splendidly at bay
for most of the movie, and this

is much better than Danner's
last Dickens effort, Olwtr Twist
George C. Scon eclipses
memories of his damp Fagin
with a fiery Scrooge, flail of
peevish wit and cantankerous
pragmatism. (When told bv
Marley of the. forthcoming
sequence of three ghosts, he
bafks: " Couldn't they all come
at the same time and have ii

over? ’*) Edward Woodward
rolliekiugly reads the riot act
as Christmas Past, Frank
Findlay comes on looking like

a piece of stricken Cameubert
as Mariey and acts just as pun-
gently, David Warner is kms-
leggedly and lovable as Bob
Cratchft and even Anthony
Walter's Tiny Tim, pert and un-
cloying, encourages one to have
mercy and lower the shotgun.
One would raise it again,

however, for The Pope of
Greenwich Village. New York’s
vibrant Bohemian quarter is in
the grip of worse terrors even
than gremlins, ghosts or senti-
mental children. For the
streets are alive with the sound
of Italian-American method
acting; as Mickey Rourke and
Eric Roberts play the two get-
rich-quick youngsters trying to
safecrack their way out of the
Little ’

Italy slums, Daryl
Hannah (undressed to the
nines) pleads and gurgles dis-
couragement as Rourke's girl-

friend. and fish-lipped Burt
Young is the Mafioso fatso they
accidentally and near-fatally
cross.

There are raised voices,
lowered blinds, screeching cars
and falling bodies. There are
severed digits (“The Bedbug
took my thumb, man!" screams
Roberts after Young’s cronies
so maim him) and split infini-

tives. But nowhere In Stuart
Rosenberg’s direction or Vin-
cent Patrick's screenplay
(based an his novel) is there
a hint of real characters grit-
lily at bay in a real environ-
ment rather than bysteria’d
histrios looking for a way back
to the Actors' Studio.

A Doll's House/Battersea Arts I Jack & the Beanstalk/Young Vic

Martin Hoyle

Appropriately enough, the

Actors Touring Company is

presenting Ibsen’s early depic-

tion of women's emotional and
therefore social lib in a former
town hall, an Edwardian froth

of arches, decorated tiles and
sweeping staircases. The audi-

torium (and BAG boasts a
cinema, art gallery, bar and
cafe) is in the ante-room with
“Ayes" emblazoned firmly over
the decision-makers’ doorway;
and its sturdy mock-medieval
barrel-vaulting and war mem-
orials evoke a whole era of be-

nign paternalism.

This satisfying and workman-
like production (Mark Brick-
xnan) owes much to the hugely
promising Nora of Kim Hicks.
Excellent voice training, excep-
tional in a young actress, is

manifest in the warmly intense
tones of the newly adult Nora
finding herself and the—~per-
fect suitable—Miss Piggy flut-

ing of the child wife. Ms Hicks
turns in a frighteningly frenzied
tarantella, the situation totally

beyond her and truly “dancing
as if her life dependen on it."

but is able to convey the shock
of Nora's discovery of her idol’s

feet of clay with stricken dignity

in incredulous stillness.

Apart from Janine Wunsche’s
sympathetic Mrs Linde, the rest

is variable. Adrian Hough’s
good-looking young Torvaid
underplays to the point of

woodenne5s and seems increas-

ingly mechanical as his wife's

stature (as with all good Noras)
grows. He shares with the

male members of the cast a
physical awkwardness on stagr.

Christ Barne's intelligent Krog-
siad, the petty criminal who
finds redemption, must beware
of standing rigidly to attention,
clenched fists firmly at his sides,

chin up, at moments of crisis.

This is no 19th century melo-
drama. Richard Nickols slightly
exaggerates dying Doctor Rank's
bonhomie and makes him a
frightfully English good chap.
The pace and tension of his
flirtation with Nora flagged;
more attack Is needed here.
Even the over-supportive

audience, with relentlessly
knowing female laughter at
every glimpse of Torvald's hus-
bandly and patronising chau-
vinism, made the message plain:
this study of sexual attitudes is i

as Tresh as ever. Paul Gam- i

brill's designs, combining hints
]

of bourgeois stuffiness with the

Nordic in a - spare set easyt o
tour, add to the interest of a

production that always makes
the expected points and some-
.times goes much further.

B. A.
Scriptwriter David Holman

has transferred the traditional

plot to the Middle West,
specifically to Rattle Snake
Mountain, Kansas (twinned with
the GLC). Jack, in a likeable
^performance by Gareth Kirk-
land. is the son of the late
Sheriff, who took on no fewer
than five giants single-handed,
killed fouT, but was captured
by the fifth, who has set him-
self to make sure that nothing
ever grows on Jack's ranch.
Even the one caw, Lucille, a
slender animal wilh pretty legs

and eyelashes, gives no milk.

Jack, who is pretty dim, gets
assistance from a woman
preacher. Sister Sue (delight-

fully played by Cieo Sylvestre),

She slides down from the
balcony now and then to give
him supernatural help. It’s

mostly wasted by Jack's mum,
Ermintrude (Reg Stewart), so
that the cow has to go to
market and is duly swopped for
a bag of beans. No need to
follow the story further. Once
It’s got to the top the bushy
bean-plant (designs by Shelagh
Keegan), it carries on as usual,
complete with comedy routines
that hardly live up to their
promise. Too littie mess in the
kitchen, and too few jokes in
the dialogue.

The giant, for some reason, is

Young
a Mexican, Don Alonso, most of
whose dirty work is done by a

lesser Mexican, Poncho, played
as a stage Mexican by Andrew
Secombe, The giant himself had
fallen down and broken three
of his ribs the night before X
went, so he was played by the
director, Roger Watkins, vast
enough to look at. but a littie

short of vocal power. Ethnic
minorities crop up again when
Jack's landlord. Diamond Jim,
turns out to be black Robert
Phillips; but to neutralise any
charge of racism. Diamond Jim
has a charming daughter, played
by black Joy Richardson, who
pairs off satisfactorily with Jack
at the end.

I think the show will Improve
when it's played itself in a
little. Rog Stewart didn’t
attract the kids’ attention
enough with his song: the
giant's descent down the bean-
stalk was hardly visible from
where X sat. in this perfect
auditorium; Poncho's substitu-
tion for Jack, in a trick learnt
from Puck in A MidsummerA ipitt 5 Dream, didn’t really
make me think that it could
have deceived anyone.- All the
same, I found the show a lot of
fun, for where the production

u
1
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hort * enthusiasm of
the kids in the audience more
than compensated.
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An ongoing process:
Siemens operating
system BS 2000
is shaping the pattern

of European computing

The more widely distributed an operating

system is, the more advantages it offers.

This is common knowledge among computer

users, and the reason is obvious:

it is more worthwhile to generate software for

an operating system with many users.

And by the same token, a wide range of soft

ware gains more users for the operating

system.

.',1
-5

Freedom to grow
The Siemens operating system BS 2000, with
currently over 2,600 installations throughout

Europe, not only encourages such a
development, but also guarantees any invest-

ment made in software products.

When an enhancement of computer facilities,

or simply an increase in computer power,
is' made, software investments are only

safeguarded if the operating system remains
the same. This is the point about BS 2000; it

covers the full performance range of our
state-of-the-art 7* 500 series of general-

purpose computers, a total hardware program
of 10 different models, from medium-sized

machines for new installations to the very

largest everdeveloped and produced in Europe.

Real efficiency

BS2000 is also widespread because it

is efficient Diebold.the American statistical

research organization, has determined that

BS2000 generates40percent loweroperating

expenses than other comparable operating

systems, whether staff, system maintenance
or training costs. Every 12 hours a new
general-purpose computer is installed

under BS2000—Siemens’ contribution to the
future efficiency of European computing.

For further information, contact:

Siemens AG, ZVW13,
Otto-Hahn-Ring 6, D-8000 Munchen 83.

There’s a
Siemens Computer
for every business.

A-IWOOD-ZW
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Late news of

Williamsburg
THERE WAS a certain amount
of excitement, in which we
shared, when the Williams-
burg summit of 1983 suggested
that the IMF should in future

take a central role in the cry-

ordination of national economic
policies, which were already
notably disjointed. However,
the disjuncture has become
rather worse since then, with

a huge US. current f '-count

deficit resulting from its un-
checked fiscal deficit, open and
none too friendly competition
for world savings, interest rates

lagging still further behind the
fall in world inflation, and a

continuing nagging debt prob-
lem. The IMF has been fully

occupied with crisis manage-
ment. and the Williamsburg
resolutions seemed to hare
sunk without trace.

On Monday, however, the
Governor of the Bank of Eng-
land took the occasion of his

Jane Hodge memorial lecture to
think aloud abovt these larger
issues—and to remind us. by the
way, that the consultations
started at Williamsburg are
still alive and well, if hardly
urgent Some time next year we
wall actually get a report and
the Governor implicitly invited

the world to think a little more
about the issues it must address.

His own preference, he made
>t clear, is not for some new
Bretton Woods to reimpose
order on the world monetary
system, but for an evolutionary
develODinent of what we have
in order to reduce the strains
which nroduce disorder. The
IMF should be encouraged to
pursue its Williamsburg role

—

so far as governments are ore-

pared to take its views into
account—as well as acting as a
sheepdog, as it were, to the
commercial banks who are
struffling with the widespread
debt crisis. More controver-
sially—even from the point of
view of oor own Chancellor of
the Exchequer—it should strive
to rezadn some control of the
growth of world official reserves,

and to develoo a more central
role for the SDR.

Stronger role

He also urged a much
stronger role for a greatly
enlarged World Bank, which he
saw as potentially leading the
flow of International equity
investment in developing coun-
tries in much the same way the
IMF manages the flows of bank
lending. Here he was clearly
speaking for the British official

line, and it was good to have it

so strongly developed in public.

In the past, British spokesman
have too often been reluctant
to lay too much stress on any
proposal which the Americans
were likely to oppose, simply
to avoid a waste of breath; but
as the French have long known,
it takes two to make an argu-
ment, and an argument to force
a compromise.
The more speculative part of

bis lecture was a curious mix-
ture of ideas whose time may be
coming and ideas whose time.
It might be thought, was past
some years ago. The coordina-
tion of national economic
policies still sounds visionary,
but the need for it Is becoming
more widely understood both
in Europe, where cautious steps
are now being mooted to
strengthen the EMS, and more
notably in the US., where the
Fed preaches about the rela-

tion between fiscal policy and
trade. and the Treasury
explains the relation between
tax rules and interest rates.

Revival
It is still not altogether dear

why the IMF—the Wiliamsburg
candidate—should be thought
a more effective body to secure
progress on this front than, say.

the OECD, which broods about
little else; the IMF has the
broader membership and
already holds annual consults
tions with all its members, but
the OECD has a wider-ranging
expertise. Neither body, nor
any third candidate, will hare
any influence (except on deficit
problem oases) beyond what
governments are prepared to
concede, and a forum in which
governments meet, rather than
the IMF’s separate-room
approach (somewhat like the
British labour arbitration ser-
vice) might be more persuasive
politically. The point is, though,
to get the issue more actively
discussed; the Governor has
revived It
Some of the other issues be

revived are perhaps less urgent
The control of international
liquidity in a floating-rate
world is a difficult problem,
and the control of official

liquidity Is only a small comer
o fit—and possibly an irrelevant
one—as long as reserves are
boarded. If the Governor is

trying to revive the ideas of
discipline, symmetry and asset

settlement which occupied the
interminable thought of the old
group of 20, he has set himself
a hard task.

The next steps

in Hong Kong
THE SMOOTH passage of the
draft agreement on the future
of Hong Kong through the
House of Commons and the calm
manner in which the people of
the colony have accepted it

should not lead to a feeling of
complacency. The agreement
may be tbg best that could pos-
sibly be negotiated in the cir-
cumstances and there is some
(justification for regarding it as
a major British diplomatic
achievement. Yet as the
euphoria over the maintenance
of Hong Kong’s capitalist
system for 50 years after the
transfer of sovereignty to China
in 1997 has died down, the
doubts and fears about what
ha6 not been spelled out in the
agreement have grown.
The findings of the Assess-

ment Office, set up to test the
acceptability of the agreement
to the people of Hong Gong,
can hardly be considered a
triumphant endorsement of the
agreement The public response
to an extensive advertising cam-
paign appealing to the people of
the colony to send in their
opinions on the agreement
elicited only 2.500 direct sub-
missions. That from a popula-
tion of 5.5m, is a disappointing
result to say the least even
though some of the submissions
came from organisations with a
laree membership.
The two senior offi rials

appointed to monitor the work
of the Assessment Office
summed up the conclusions of
the study in carefuilv measured,
if chilling terms. The majority
of the people of Hong Kong
accepted the agreement because
thev regarded re-unifleation
with China as Inevitable and
because thev were relieved that
the terms of the agreement were
as good a* they were. “But the
verdict of acceptance implies
neither positive enthusiasm nor
passive acquiescence.”

Reservations

No one in Hong Kong, let

alone Britain, seriously be-
lieves the agreement on the
colony’s future can somehow be
reopened to take account of the
many reservations which have
been expressed. Sir Geoffrey
Howe, the Foreign Secretary,

underlined the reasons for this

in the Commons on Wednesday.
Any attempt to change specific

sections of the agreement would
upset the delicate balance that

had been established during the
negotiations, leading inevitably

to the crumbling of the entire

edifice. Implied in his remarks

was the conviction that Peking
would never accept such a pro-
cedure anyway.

Ye there are several grey
areas in the agreement where
room for manoeuvre still exists

to allay some of the fears and
satisfy some of the demands of
the Honk Kong people, though
it will require great patience
and skilled diplomacy to
achieve the desired results.

The most important proposal
made by the unofficial members
of Hong Kong’s executive and
legislative councils (UMELCO)
is that the people of Hong Kong
should be allowed to participate
in the drafting of the Baric
Law, which will be the Special
Administrative Region’s new
constitution.

The Chinese government has
made it clear that this is en-
tirely Peking’s responsibility,

but the latest indications are
that it has not ruled out some
kind of association of Hong
Kong’s representatives with the
drafting of the Law, be it only
in a consultative capacity. For
the people of Hong Kong that
would provide at least some re-
assurance that the principles
set out in the draft agreement
will be respected.

Consultations
On the British side. Sir

Geoffrey gave an undertaking in
the Commons that Hong Kong
Government officials will be in-

cluded in the British delegation
to the Sino-British joint liaison
group, due to be set up after
the ratification of the agree-
ment.

Since such a decision could
probably not have been taken
without prior consultation with
Peking it bolds out hope that
the Chinese intend to allow the
Hong Kong people a somewhat
greater role in the implementa-
tion of the agreement than was
at first feared.

Given that prospect, it is even
more Important that the plans
for more democratically elected
institutions should be put into

effect as quickly as possible,

modest though they are.

Though it Is often stressed
that western confrontational
politics are alien to the Chinese
tradition, a gradual move to
direct elections of the Legisla-
tive Assembly is desirable in the
present situation in Hong Kong.
If the people of Hong Kong are
to have any say in the imple-
mentation of the Slno-British
agreement, their representatives
must have credibility.

INDIAN CHEMICAL TRAGEDY

The grim lessons of Bhopal
By Tony Jackson, Chemicals Correspondent

I
T HAS been a nightmare

fortnight for the chemicals

and petrochemicals
industry around the world.
On November 19, a liquefied gas

explosion in Mexico City cost
over 450 lives. Just two weeks
later, last Monday, came the
even more appalling disaster at

Bhopal.
The Pemex plant at Mexico

City was on the fringes of one
of the largest conurbations in

the world. Union Carbide’s
Bhopal plant is some three miles
from the centre of a city the
size of Glasgow. In both cases

—

and in another gas disaster near
Sao Paulo, Brazil in February

—

the first victims were shanty
dwellers drawn to the plants as
centres of wealth and employ-
ment.
But there are no grounds for

pigeonholing this as a Third
World problem. In Europe, the
UB. and Japan there are many
thousands of potentially hazar-
dous chemical plants. In the
UK alone there are some 1,500

plants containing dangerous
chemicals in large enough
quantities to harm those in the
surrounding area. Of those,

around 250 are classed as major
accident hazards. A number of
them are in or near centres of
population.

Plainly, one of the key ques-
tions ils whether different stan-

dards of installation and main-
tenance obtain in the developed
and developing countries. For
multnatlonals, this posses a
dilemma.
Few companies would concede

the claim being put forward by

There is no
prescription

against panic

the Indian authorities fin the
Bhopal case—that standards in

the Third World are lower. But
to argue the converse—as Union
Carbide has done—is to imply
that the same could happen any-

where. Logically enough, there-

fore, Union Carbide has sus-

pended its manufacture in the

U.S. of methyl isocyanate, the
chemical which caused the
Bhopal disaster. (Methyl iso-

cyanate is an immensely power-
ful irritant, which acts on the

drowns.)
There is another aspect to the

problem. Many developing
countries commissioned chemi-
cal plants in the 1970s, when
they were awash either with
borrowed funds or with petro-
dollars. In the very different
conditions of the 1980s, can they
afford the bard currency re-

quired for sophisticated main-
tenance?
The UK’s Davy Corporation,

one of the biggest international
contractors in the field, says
they can. “My experience,”
says a Davy executive, “is that
developing countries are un-
usually sensitive on mainten-
ance. Countries like India are
also pretty good at it, so they
only need a small number of
outsiders.”
One might suspect special

pleading here, were it not for

further evidence from an unusu-
ally objective source. Insurance
companies which specialise in
Chemical risk worldwide, agree
that there are no clear
differences in premium rates on
plants in developed and develop-
ing countries. “It's impossible
to generalise,'’ says one London
expert. “A good company in

India could get cheaper rates

than a bad one In the UK.”
It might be thought that some

aspects of the Bhopal disaster
could not be reproduced in the
developed world. The plant was
far too close to a major centre
of population. The authorities
had allowed shanty dwellers to

settle round iL At the critical

point of the disaster, two plant
workers panicked and ran away.
But there is no prescription

against panic, and operator
failure is not confined to India.

The problem of shanty towns,
certainly, is a local one. But on
the critical question of where
sites are located in the first

place, there is less ground for

confidence.
The chemicals industry is a

mature one, and the siting of

plants around the world was in

some cases determined 50 years
ago and more. Construction of

the Pemex plant in Mexico City
began in the 1930s, and the

plant was then remote from the

city.

Of UK plants posing one of

the three types of chemical
hazard—flammable, toxic or eco-

toxic (pollutant)—a number of

older ones are now In or near

Bhopal: the anguish and the grief

lungs to flood them with fluid

so that the victim in effect large population centres. The

authorities are aware of their

locations and exact nature, but
neither they nor the industry
will publish lists. Partly, this is

due to a natural concern that
such plants could become tar-

gets for terrorists or vandals.

But the reluctance is also part

of a lack of candour which
bedevils the whole topic.

In fact greater disclosure is

shortly to be enforced by the

EEC. In the wake of the Seveso

incident in 1976, when a quan-

tity of lethal dioxin was
reteased in Northern Italy, a

directive has been drawn up

—

known in shorthand form as the

Seveso Directive — which is to

apply to all member countries.

in the UK’s case probably from
next month.

The UK version of the Seveso
Directive—the Control of In-

dustrial Major Accident
Hazards, or dMAH, will apply
to the 250 sites which store very
large quantities of dangerous
substances. Among other re-

quirements, companies con-

cerned. will have to draw up
detailed hazard appraisals, and
offsite emergency plans. Local
authorities will have to prepare

their own plans for dealing with
any offsite incidents. And com-
panies will be obliged to notify

all those within reach of the

plant of the exact nature of the

risks.

How this is to be done will be
up to the companies—by news-
paper advertising, delivery of

leaflets, or public meetings. But
the directive is to be phased in

gradually, and this particular

part of it will not be mandatory
until 1986.

It might seem surprising that
so central a requirement should
come so late in the day. But
then, the other main plank of
UK regulation—the Notification

of Installations Handling
Hazardous Substances Regula-
tions, or Notification Regula-
tions for short—was only
brought into force in 1982.

The regulations require that
all 1,500 or so plants handling
dangerous chemicals in
quantities large enough to hsve
offsite effects should notify the
Health and Safety Executive.
The HSE then has the duty to
Inform local authorities mid the
emergency services, and also to

consult with the planning
authorities on the limits which
should he set on new building
in the area.

These regulations are, to an
extent, only a codification of
what was done In a less

systematic way in the past
There is, though, one worrying
aspect. The Notification Regula-
tions were Introduced as a
(response to the Flixbozeugh
disaster of 1974. which killed

28 people. The dMAH regula-
tions ace being introduced as a
response to the Seveso incident.

If there is truth in the notion

that for companies the spur to
action is regulation, it seems
equally true that for regulators

the spur to action is disaster.

Indeed, it would seem that

disasters can sometimes have
radical effects on the attitudes

of the companies themselves.
Days after the Seveso incident

in 1978 the Coalite Group, sole

UK manufacturer of the offend-

ing chemical trichlorophenol

,

closed its Bolsover plant for

checks. Though nothing was
found to be wrong, the plant

never reopened.

But the German chemical
Bayer, which makes the
“ Bhopal " chemical methyl
isocyanate at Dormagen on the

Rhine and it Antwerp, says

bluntly that because of chf*

ferences in the production pro-

cess. a disaster like Bhopal
would in its case be impossible.

The recent tragedies highlight

a fundamental problem for the
chemical industry— Hat the
public has little knowledge or
understanding of the dangerous
chemicals in question. Fef noc-

chennsts wHl have heard of
tricblorophenol or methyl iso-

cynate before the Seveso and
Bhopal disasters respectively.

Neither chemical is now made
in the UK. But others as

lethal ore, such as hydrogen
cyanide. Other common chemi-
cals lower down toetexlc list are
acrolein and phosgene—though
the latter proved effective

enough as thesfandard gas in

World War One.

These are all used as inter-

media tes—chemicals whose re-

active power in all directions

makes them very useful in

binding other chemicals to-

gether. “The very chemical
reactivity which makes them
so useful,” says Dr Peter Merri*

man of the Chemical Industries

Association, “ seems also to be
what makes them so dan-
gerous."

Not all their end-uses, though,

are toxic. Methyl isocyanate is

not only used for pesticides. It

also goes into plastics and poly-

mers, and may well be a con-

stituent of objects which the

consumer handles every day.

But public ignorance of their

uses makes life very awkward
for the manufacturers. The in-

dustry insists, with justice, that

in view of the huge number of

hazardous plants around the

world, its safety record is re-

markably good- Indeed, there

The public’s

attitude is

a fact of life

is a good deal of bitterness to

some parts of the industry over

what is seen as the unfairness

of the public’s attitude
.

to

accidents.

Unfair or not, though, the

public’s attitude is a fact of

life. Within the Industry itself,

some are arguing that the

proper response to ill-informed

criticism is not indignation or

hurt silence, but information.

Unless companies adopt a more
communicative attitude to their

public, tragedies such as Bhopal

can only deepen the prejudice.

UNION CARBIDE’S PLANT THAT WILL NEVER RE-OPEN
A MAJOR debate about the
role of foreign companies In
India and about the pace of
the country's technological
development Is likely to take
place once the task of deal-

ing with the immediate tragedy
at Bhopal is over.

India Is often highly criti-

cal of the level of technology
it is sold by foreiign com
panles and about the degree
to which the technology Is

kept up to date. In turn, the
companies sometimes express
doubt about India's restric-

tions on their operations.

But the Immediate concern
is about precisely how the
accident happened and about

the wisdom of allowing a resi-

dential area to grow np
around a potentially lethal in-

stallation.

Hie residential area started
as a shanty town for construc-

tion workers when the plant

was being built on the out-

skirts of Bhopal. As often

happens in India, this

developed into an uncon-
trolled mass of Blum dwellings
for large numbers of people
iiving in overcrowded condi-

tions. Sueh developments can
be seen all over India and
authorities are rarely success-

ful In controllng them.

There are no foreign

technicians working at the

plant. The last of a handful
originally brought from the
U.S. when the plant was being
set up left a year or so ago.

India strictly controls the
number of foreigners

admitted to help set up
technical collaborations,

vetting each Individual’s appli-

cation on a case-by-case basis.

When the person Involved
earns more than Rs 80,060

(£2,000) a year a Minister’s

decision Is often required.

Foreign companies often

find it difficult to adapt to

restrictive policies such as
these and to strike an effective

balance between letting

Indians control joint ventures

while at the same time supply-

ing sufficient managerial
advice and technical surveil-

lance.

Union Carbide India, which
is 50.9 per cent owned by its

U.S. parent, started basic

manufacture of pesticides

based on methyl isocyanate In

1980. It began constructing

the Bhopal plant about five

years earlier, during which
time It Initially imported the

finished pesticides and then
progressively developed
manufacturing.

Last year the Indian last

Government renewed the
Tnanwfactnring licence for

seven years on the condition

that the UA company would
provide up-to-date technology
on hnniUfig emergencies.

But the plant baa not been
a commercial success, and
competing products made by
other companies have eaten
Into the market.

In its annual report for

1983, the company blamed
imports of new products such
as synthetic pyrethoids and
the accumulations °f stocks
during drought conditions In

1982.

The State government said

Jt night that the plant

—

which cost about tL&$25in

—

will not be allowed to re-open.

The company denies It wanted

to shot ft, saying rather that

it intended gradually to switch

away from the unsnecessful
carbaryi insecticides which It

sold under the Sevln brand
name to ether products based

on the same technology.
The company is now finalis-

ing the sale of another part

Of «S business—polyethylene
chemicals—to an Indian com-
pany, Reliance Textiles of

Bombay, in line with its world-

wide policy of diversifying out

of tills product. Polyethylene
makes up about 25 per cent of

Union Carbide India’s

Rs 2,160m annual turnover.

John Elliott

inNew Delhi

A bout

to receive
A week has been a long time
as a receiver for Midlands
solicitor Herbert Brewer who
indicated yesterday that he does
not want to continue to act as
Receiver in charge of the finan-

cial affairs of the NUM.
As if a rushed and unpro-

ductive trip to wintry Luxem-
bourg in search of NUM cash
was not enough, he found he
had some of the pushier charac-
ters of Fleet Street and TV as
travelling companions.

If the High Court judge, Mr
Justice Mervyn Davie, decides
today that the receiverriip is

to continue it will pass into the
capable bands of one of the
City of London’s top men in
the trade—Michael Arnold.

Arnold is a senior partner of
accountants Arthur Young
McClelland Moores and com-
pany, and is the firm’s direc-

tor of insolvency services.

A partner since 1966 be has a
considerable reputation in the

twilight world of receivership.

He recently handled the affairs

of the Hong Kong property
group Carrian Investments,

“Sorry about the delay

—

we're be In "repainted in the
new livery before take-off"

Men Matters

while back at home he has
been dealing with Snappies. a
ding film maker, and Yorkshire
Fine, a textiles company.
Arnold’s colleagues see him

more as a company doctor than
a simple receiver. “ He likes to

pull 'em round," one of them
told me.
Will he be tempted to use

his bedside manner on the
NUM, I wonder?

Over thirty
Lord Richardson, who was
closely acquainted with the
intergovernmental groups of
Five, Ten, and Twenty Four
during his two terms as
governor of the Bank of England
Is to take the chair of a group
with even more digits to its

name—the Group of Thirty.
The political firepower of all

these groups can be expressed
as inversely proportional to the
numbers in their names. The
Group of Five, for example, is

the term for toe meetings of
the finance ministers and
central bankers of toe five most
powerful nations, the Group of
Ten includes the next five, and
the Group of Twenty Four Is

fur the Jess developed nations.

The Group of Thirty is quite
independent of those political

demarcations, although it meets
to consider the same questions
of* international ecnomics and
monetary problems.

It was set up in 1978 with a
grant from the Rockefeller
Foundation to provide a forum
for some very high-ranking
elder statesmen and other
experts. By a very loose analogy
it is a sort of self-appointed
House of Lords for international
monetary affairs.

Lord Richardson takes over
in April from Dr Johannes
Witteveen, former managing
director of the International
Monetary Fund, who has been
the group's chairman since it

was founded.
And. we may have proof at

last that economists can't count.

The Group of Thirty actually
can muster only 29 members
at present

Straight As
Lectures on investment may
never command quite the same
atention again from students at

Richmond College, the Ameri-
can university in London.

Forty-eight students put their

accumulated wisdom to the test

by taking part in a portfolio

competition, choosing five

shares from the New York
Stock Exchange list.

One of the less industrious
students won the contest. He
merely picked the first fiive

shares listed under “A" in the
stock exchange list—and out-

pointed the rest of the class

with a 13.1 per cent profit in

11 weeks.

Legal cover
The Departmept of Trade and
Industry is willing to make
almost any sacrifice, it seems,
to its anxiety to help lan Hay
Davison, chief executive of
Lloyd's insurance market, pre-

pare Lloyd's to an over-fresh
condition before it moves into
a new city headquarters next
year.
Now the DTrs top lawyer,

Bill Beckett, aged 55, who has
been Solicitor to the depart-
ment for the last four years,

is to move into the private

sector to a newiy-created job as

legal supremo at Lloyd’s. He
will be called Solicitor to the

Corporation of Lloyd’s.

A Mancunian, Becket prac-

tised briefly as a barrister be-

fore joining the Civil Service

in 1958. He was legal secretary

in the 1970s to two attomeys-
general — Sam Silkin and
Michael Havers. At DTI he
holds the rank of deputy
secretary.

At Lloyd's he will be in

charge of the present legal de-

partment and will be expected
to provide what one Lloyd's

man described as “a new
dimension in legal expertise

for us."

The outsider
Is Patrick Jeukin, the man who
drew the short straw in the
government and has had to de-

fend the Thatcher-inspired local

government Bills to limit rote

rises and abolish Britain’s big-

gest councils, slowly but surely

distancing himself from that

nest of troubles?

He had yet another unhappy
Commons experience this week
when he opened the second
reading debate on the abolition

Bill—and was savaged by his

own side. _
The abolition of the GLC and

the six metropolitan counties is

such a major and contentions

constitutional Issue that the

key first clause is to be con-

sidered in committee on the

floor of toe Commons next

The Bill then goes into a

traditional Commons committee

for detailed consideration. Such
is its importance that a huge
committee of 47 MPs has been
named — 15 Labour, three

Alliance, and 29 Conservatives.

But in spite of the commit-
tee’s great standing. Jenkins

has evidently had enough. He
is not a member and thus can-

not be called upon to defend

even the most controversial of

the Bill's clauses.

Kenneth Baker, appointed

local government minister to

Improve presentation of these

matters, will, it seems, have to

cope with the lot

Free ride

The much vaunted security pre-

cautions at this week’s Dublin

summit were not all they were
cracked up to be.

Despite Mrs Thatcher’s public

congratulations to the security

chief, some journalists at the

summit felt far from secure.

That was because one passed

through all the security cordons

by flashing his London Trans-

port “ All Zones ’’ bus pass.

Observer

BASE LENDING RATES

AJ3.N. Bank 9|%
Allied Irish Bank 9}%
Amro Bank 94%
Henry Ansbacher 9j%
Armco Trust Ltd. ...... 10}%
Associates Cap. Corp_.. 104%
Banco de Bilbao 94%
Bank Hapoallm 94%
BCCI 91%
Bank of Ireland 94%
Bank of Cyprus 94%
Bank of India 91%
Bank of Scotland 94%
Banque Beige Ltd 94%
Barclays Bank 91%
Beneficial Trust Ltd.... 101%
Brit Bank of Mid. East 91%

I Brown Shipley 9}%
CL Bazik Nederland ... 94%
Canada Perm’nt Trust 91%
Cayzer Ltd. 9}%
Cedar Holdings 11 %

l Charterhouse Japhet... 91%
Choulartons 11 %
Citibank NA 91%
Citibank Savings 1114%
Clydesdale Bank 94%
C. E. Coates & Co. Ltd. 103%

Comm. Bk. N. East ... 91%
Consolidated Credits ... 93%
Co-operative Bank * 91%
The Cyprus Popular Bk. 91%

Dunbar & Co. Ltd. ... 91%
Duncan Lawrle 93%
E. T. Trust 10 %
Exeter Trust Ltd. 10 %
First Nat Fin. Corp.... U %
First Nat Secs. Ltd.... 11 %

i Robert Fleming & Co. 91%
Robert Fraser & Ptns. 10 %
Grindlays Bank } 9}%

> Guinness Mahon 91%
lHambros Bank 91%
Heritable & Gen. Trust 91%

i Hill Samuel § 91%

C Hoare & Co. t 91%
Hong Kong & Shanghai 91%
Johnson Matthey Bkra. 91%
Knowsley &. Co. Ud_.. 101%
Lloyds Bank ...... 91%
Mallinhall Limited. 10 %
Edward Manson & Co. 101%
Meghraj and Sons Ltd. 93%
Midland Bank 91%
Morgan Grenfell 94%
National Bk. of Kuwait 94%
National Girobank ... 9»%
National Westminster 91%
Norwich Gen. TsL 94%
People's Tst & Sv. Ltd. 104%
R. Raphael Sc Sons 91%
P. S. Refson 91%
Roxburghe Guarantee 10 %
Royal Bk. ,of Scotland 94%
Royal Trust Co. Canada 91%
J HenrySchroder Wagg 91%
Standard Chartered ...|| 94%
Trade Dev. Bank 91%
TCB 94%
Trustee Savings Bank 9}%
United Bank of Kuwait 91%
United Mizrahi Bank... 94%
Westpac Banking Corp. 94%
Whiteaway Laidlaw ... 10 %
Williams & Glyn's 94%
Wintrust Secs. Ltd. ... fl}%
Yorkshire Bank 9}%

Uwibsfj of tho Accepting Houms
cammlctfto.

* *P0Si» 6.25%, 1 month

B.75% £10.000. 12 month* 900%.

I 3l»
a
iL djpoalts on sum* of under

£0-000 6V%. £10.000 up to £50.000
7^%. £50,000 and over 8%.

t Call deposits £1.000 end over BV%.

II 21-doy deposit* over £1,000 71,%.

S Demand deposits 6%.

1 Mortgage bags rata.
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la
! Exclusive—Sir Keith’s victory

By Malcolm Rutherford

Lombard

Charisma back

in vogue
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ONE OF the minor pleasures in

life is to -watch people being
almost completely wrong in the

conviction that they are abso-

lutely right.

Sir Keith Joseph, the Secre-

tary of State for Education and
Science (don’t forget the science

bit), provides a perfect Illustra-

tion. Sir Keith ‘bad a political

triumph this week, yet many
people concluded that he had
suffered a humiliating defeat.
The subject was student

grants. Sir Keith, Mrs Thatcher,
Ur Nigel Lawson, the
Chancellor of the Exchequer,
perhaps the Conservative Party
and possibly . ultimately the
eonntiy, won in three ways. .

There had been an enormous
row over the relatively trivial

issues of whether, the middle
classes should pay slightly more
money to finance their children
In university education. Sir
Keith, the Prime Minister and
the Chancellor backed down.
Yet the reasons why they won
the argument bat lost the head-
lines are as follows:
• One of the ™*n problems in.

Parliament at present is the
overwhelming size ot the Tory
majority. This is embarrassing
for back-bench Tory MPs who
don't have many ways-of
their name. It Is also potentially
embarrassing for the Govern-
ment because at some stage the
back-benchers might rebel, if

only they had a cause on which
to unite.

Student grants provided a
synthesis: a rebellion where
some of the demands were met
but where the Government was
also given the credit by many
Tory MPs for partially climbing
down. The episode showed that
the Conservative back-benchers
could have a role and that the
Government would not ignore
them. Most of them seemed
extremely grateful as Sir Keith
made his statement on Wednes-
day afternoon. Result: rebellion
defused and at least temporarily
diverted from other, bigger
issues such as unemployment.
• The Labour Party was
strangely quiet. One of the
reasons was that, it could not
conceal a grudging admiration
for what Sir Keith was trying to
do. He was. after *31, trying to
put more of the burden of pay-
ing for higher education on to
the better off: ah aim of the
left, and even centre left, down
the ages.

There was, incidentally, an
implicit admission in the
Labour Party's behaviour that
the only Parliamentary opposi-
tion to this Government that
matters is likely to come from
the Tory benches.

• Sir Keith did not really bak
down other than tactically. He
said that the proposed extra
parental contribution to student
fees was too sharp and had
been announced at too short
notice, which actually he had
thought from the start. But he
did not substantially give way.
What he said was that the

whole business of finance for
students should be placed
firmly and openly on the pol-
itical agenda. There will be a re-

view of the student support
system and the results might
include the introduction of
loans as well as grants, an idea
of which the Secretary of State
has long been fond.

No doubt it will achieve
wider respectability simply by
being aired. There is nothing
fundamentally wrong with iL
They do it elsewhere In other,

equally civilised countries, and
in some places the notion of
working your way through col-

lege is second nature: the
United States, for example.
Hard to attack that

So Sir Keith won. It would
be foolish to claim, however,
that the victory was brilliantly

engineered. It was a chapter of
disasters almost to the happy
ending.

One point stands out here. It
is the way that in the annual
public expenditure reviews
governments, Labour or Tory,
never seem to learn. It comes
down to trimming some
residual amount and the result

is almost always predictably
controversial: like cutting
foreign aid or reducing support
to the British Council it saves
no money to speak of and gives
governments a bad name. One
would have thought that there
was a method of looking at

(say) the financing of British

it back by several per cent
Pseudo-cuts of future pro-
grammes will not be enough.
We shall need to cut state
employment and subsidies to
rati, steel housing and the
supported sector.”

That was in 1976. The lecture
was called “Monetarism is not
Enough,” and the title meant
what it said.
Maybe Sir Keith and his

colleagues are now putting some
of that message more into

effect For there is another point
about the student grants affair

The Government has used the row

to bring the possibility

of student loans into the open

culture abroad without leaving
it to the last minute of an ex-

penditure review. Apparently
not in Whitehall
Yet perhaps in a curious way

there is the beginning of a

learning, even teaching, pro-

cess, being led by Ministers. In
a once famous, now forgotten,
lecture (actually it was called
the Stockton lecture before
Hamid Macmillan assumed the
title). Sir Keith said:
“ Cuts mean cuts. At present,

we have learned, actual govern-
ment expenditure has outrun
projected by several per cent of
the GNP. We shall need to cut

worth noting. When Mrs
Thatcher’s first administration
was discovered (by The
Economist) to be looking at the
future of social security benefits,

the National Health Service,

and their financing, the matter
was promptly shelved on the
express instructions of the
Prime Minister.
Today the Government has

grown wiser, or more cunning.
It uses a row about student
grants to bring the possibility of
student loans into the Open.
And if the amount of money
involved is not very large in the
short term, the very fact of

airing the subject broaches a
much wider issue: what do you
do about the relatively well-off

middle classes, many of whom
have all sorts of built-in advan-
tages, like mortgage tax relief,

access' to good schools and who
know how to get the best out of
the Health Service?

The Government has not yet
consciously raised the matter in
those terms, but on the business
of student grants it came very
close to it. It was the Tory
MPs and the Tory middle
classes who rebelled (odd, how
no one speaks of the knights
of the shires any more), yet in
the longer run it may well be
that it was the relative silence
of the left that was the more
significant The left was frankly
surprised that here was a Tory
Government attacking Tory
privilege, which was exactly
what Sir Keith was doing.
How much further the Gov-

ernment will go down this road
remains to be seen. My own
guess, however, is that It will
seeks to become steadily more
radical even at the risk of
offending some of Jits own sup-
porters. There are three rea-
sons for thinking so.

• The Government has been
extremely lucky with time. It
won a second term very largely

because of the splits in the
opopsition. But time is still

beginning to run out. There is

quite a strong view among
senior ministers that Mrs That-
cher's first term was not nearly

By Christopher Lorenz

ALL OF a sudden, after a

radical enough: for instance, in
implementing some of the ideas
in "Monetarism is not enough.”

True, that is because they
admit that they underestimated
how long it would take to turn
the country round—“to arrest
and then reverse the long
decline,” as Sir Geoffrey Howe
put it in his first Budget
speech.

• The second reason is partly
generational. There is in tbe
Cabinet a group of people who
thought out quite carefully what
they wanted to do during the
period of opposition in the
1970s. Sir Keith is one of them,
Mrs Thatcher another. He once
said that he didn't need to talk
to the Prime Minister very
much because he always knew
what she would think. Tbe two
go together. But they cannot
survive forever and they are
impatient to get on or, as Mrs
Thatcher used to say, to "stir
things up.”
• The third reason Is an aware-
ness that for all the change and
dislocation that there may seem
to have been in Britain in the
last few years, other countries
are still doing better. West
Germany may have an unem-
ployment problem that is In
some ways comparable to the
British, but look at its trade
surplus—nearly £2.5bn in Octo-
ber alone. What is more, the
Germans have weathered re-
cession without the benefits of
North Sea oiL

What would hare happened to
Britain without those benefits

is hard to imagine. Yet here
we are still with problems about
the exchange rate, productivity,
old industries and competitive-
ness,, much as in the 1960s. On
top of that there is the emer-
gence of the newly industri-
alised countries.

It is not that Ministers are
beginning to admit the possi-

bility of failure. Far from it
On the contrary, there is a
growing realisation that the
country may have to run even
faster to stay in the same place.

That is why, for example. Sir
Keith Joseph—a non-interven-
tionist—goes on about the need
to maintain the science budget
Other countries do. One way
of doing it here might be for
the middle classes to pay a
little bit more for their higher
education. Some Tory MPs
might like to consider that
longer view.

period in which "team leader-

ship " was held by many people

to be the only effective way of

running large companies in to-

day's complex, international

marketplace, the virtues of in-

dividual charisma are back in

vogue.
Hardly a week now goes by

without some new anecdote in

the media about the power of
inspiring individuals to revital-

ise organisations which until

very recently were slumbering
or even comatose.
From the U.S. comes evidence

of miracle-working by Lee
lacocca at Chrysler. Jack Welch
at General Electric and (just
maybe) Ed Acker at PanAm.
In the UK. which has had more
than its fair share of troubled
companies, the candidates are
legion. The list is headed by
Lord King at British Airways.
John Harvey-Jones at ICL
Christopher Hogg at Courtaulds,
and Sir Michael Edwardes.
formerly at BL.
Such examples certainly lend

weight to the assertion by Sir
Michael himself, in a controver-
sial attack on top British man-
agement last month- that many
more companies need to over-
throw their cosy tendency to
“ wallow in consensus," and
should instead submit them-
selves to a good dose of crisp,
courageous leadership. But pre-
cisely the same examples also
cause one to qualify the popu-
lar conception of charismatic
leadership, and to question the
military model . on which it

tends to be based.
To cite the chairman of BA.

and with him the ex-boss of
BL, in the same breath as the
bead of Courtaulds is to con-
trast two very different styles
of “inspirational” leadership.
The first, which Is the most
widely recognised form of
“ charisma ” in business, is one
of iron rule, heavily laced with
fear. The second is based far
more cm the exercise of an even-
tempered, even cool, cerebral
power. The ICI chairman ex-
hibits yet another effective style,

described by one admirer as
" ebullient yet incisive bon-
homie."

Just as there are many suc-
cessful styles of individual
leadership, so the effectiveness
of each varies over time, and
from place to place. In a sec-

tion of his remarks which went
widely unnoticed in last month's
brouhaha. Edwardes argued that

someone who is right for a

company at one stage of its

development may not be at a
later stage. If be had stayed at

BL for more than four years,

he suggested, he would have
been only a third as valuable as

during his first three years

there.
. ,A less confrontational form

of leadership may have a much
longer life cycle, depending on
tbe individual and the company
concerned.
One of the prime causes of

the misconception that business

leadership essentially consists of

“ihe great man on his white
horse,” is the over-reliance on
military parallels. This is a par-

ticular tendency among Britons,

still obsessed with tbe glorious
exploits of Nelson, Montgomery
and all their other military
“greats,” and all too aware—
until now, at any rate—of the

relative absence of role models
in tiie British business world
itself. .

Top executives certainly have

a lot to learn from the great
military leaders. There are
obvious lessons in tbe clarity of

their objectives, in their ability

to communicate them and In,

their admirable concern with
organisational morale and tram-
mer.
But the differences between

the modem military and busi-

ness worlds outweigh the simi-

larities. Most businesses are
continually at war. and do not
enjoy the luxury of constant
practice for an occasional

battle. They do not face just

one enemy, who is reasonably
predictable, but several, so that
response and counter-response
are often all bnt impossible to
assess.

In business, organisational
structures tend to be far more
complex and difficult to manage
than in the military world.
Above all, business leaders, be
they charismatic individuals or
not continually have to create
and sustain consensus about
their chosen strategies and tac-

tics. Unlike their military
counterparts, they cannot take
the consent of their troops for
granted. Would-be business
leaders have more to learn from
their own kind than from their
childhood heroes.
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An alternative

to tiie dole
From Sir Richard O’Brien

Sir,—The article by Samuel
Britten on "An alternative to

the dole” (December 3) is

welcome. He is right to state

that a ** combination of unsatis-

fied needs and unused human
labour is illogical and uneco-
nomic (I correct what I assume
to be typographical errors) as
well as a social scandal.”

.

For some time now it has
been possible to mount schemes
for the long term, unemployed
which ‘ are relatively cheap,
make sense to the unemployed
and result is useful work being
done. The mistakes of the Job
Creation Programme intro-

duced in the mid-1970s were
corrected by the Manpower
Services Commission in the

Community Enterprise Pro-

gramme which followed it. We
now have the Community Pro-
gramme which everyone agrees

has been a great success.

In xoy view the simplest
thing to do now would be to

expand the Community Pro-
gramme -from 130,000 to

500,000 places immediately; we
have the projects, the know-
how and the administration

through the MSG to do this. As
Richard Layard states in bis

letter (December 4) the £L.5bn

which the Chancellor is con-

sidering for tax cuts should be
used to finance this expansion.
A precisely targeted scheme of

this kind is the quickest and
cheapest way to make a

genuine reduction in the

numbers of the long term un-

employed.
If this were done, the way

would be open to consider how
all the long term unemployed
might be taken off tbe dole.

The merit of Mr Brittan’s

article is that he brings the

subject Into the realm of prac-

ticalities. It would be helpful

in the current state of public

concern if -the Government
were to publish a Green Paper
setting out possible alternative

means, with costa, by which

this objective could be
achieved.

Public opinion would. I sug-

gest, be responsive because

there is Increasing support for

putting employment and un-

employment at the top of the

national agenda.

(Sir) Richard O'Brien.

34, ArggU Road, W8.

When they are bad

they are horrid

From Mr A. Thomas
Sir,—I am writing following

the letter from Mr A. W. Nelson
(November 24), whose views I

fully endorse. Any individual

engaged in
.
tax practice must

have experience of the changing

attitude of tiie Inland Revenue.

This is so not only between the

Inland Revenue and tbe tax-

payer but I feel certain that. In

some instances, the attitude

towards accountants (and prob-

ably other professionals too)

Letters to the Editor

has become much more aggres-
sive.
There must be many in-

stances in practice where the
amount of tax recovered bears
no resemblance to the costs in-

volved In collection, not only to
the client but also to tiie

Inland Revenue. If this aggres-
sive attitude continues, and I
have no reason to suspect It will

not, then there must sorely be
grounds in certain circum-
stances for the Inland Revenue
to bear a proportion of the

client's costs.

Although the Revenue's atti-

tude is likely to continue, I also

-agree with Mr Nelson that there
are many reasonable Revenue
officers. I was very encouraged
by the fact that Mr John Isaac,

a deputy chairman of the Board
of Inland Revenue, earlier this

year attended the members'
conference of the Institute of

Taxation. He spoke exception-

ally well on the consultative

process and, indeed, it is a

welcome change that such
senior Board officers are pre-

pared to venture into the “ real

world " in an attempt to under-
stand the problems of both tax-

payers and accountants.

All taxpayers and their

advisers can only hope that

things get better bnt there is

every likelihood that, as fewer
and fewer people are paying
taxation of one sort or another,

the problems could conceivably
become much worse.
Anthony D. Thomas.
28, Waring Way,
Dvnchurch, Nr Rugby,
Warujfcfes.

Two bond
markets

From the Chief Bond
Economist,
Simon and Coates
Sir,—I was most interested

in Mr Stephen Lewis' comment
on the gat-edged market

"Yields pattern set to change

again” (December 3).
.

While

I would agree with ius. view

that tiie relative yield structure

between the UE. Treasury

bond market and the tpt gut

market is chiefly affected by

budget deficits and inflation in

tiie two countries, he appears

to have neglected the im-

portance of the present reia-

tive position of the two

markets. I would suggest that

it is generally difficult to know

where to go if one has not

established where one «-

Empirical -evidence indicates

that the yield spread between

the two bond markets is chiefly

determined by the two coun-

tries' current inflation rates,

tiie current and previous.years

budget deficits (as a share of

national product) and move-

ments in the exchange rate.

Using generally expected
values for these factors for
1985. the equilibrium value for

tbe 20 year yield spread in tbe

two markets would be about
165 basis points. The statistical

properties of such an equation
suggest that the actual yield
spread would fall within the
range of 103-225 basis points

most of the time. So the
present position (at 130 basis
points) would indicate that
gilts are cheap relative to their

Treasury counterparts. Such a

situation would indicate out-
performance by gilt-edged
securities relative to UB.
Treasury bonds rather than
underperformance (as Mr
Lewis has suggested).

If Mr Lewis was concentrat-
ing on a very long term assess-

ment—and perhaps his com-
ment about deficits In 1988 In-

dicates this to be the case

—

then he seems to be taking a

lot for granted regarding the
ability of tbe UJS. President
and his Congressional counter-

parts to come to some agree-

ment over the nature of any
deficit cutting package. What
is clear is that the present
$200bn deficit will take a long
time to whittle away—particu-

larly given Mr Reagan's dislike

of increasing taxes. Cuts will

need to fall on the spending
side and we know how difficult

this has been to accomplish

here in the UK. In the mean-
time the U.S. Treasury will

continue to be a major
borrower in the markets and

the relative performance of

gilt and Treasury markets will

be affected accordingly.

On present fundamentals, the
UK gilt market is cheap rela-

tive to U.S. Treasury issues.

On future fundamentals—well

... in the long run, U.S.

Treasury issues could be cheap,

but that Is taking a lot on trust.

In the meantime, the six foot

drowns in the stream that

has an average depth of three

feet.

Michael H. Jankowski.

1. London Wall Buildings, EC2.

University

fees
From Mr T. French

Sir,—Mr Ball (December I)

clearly represents a fairly wide-

spread strand of thinking in the

country, but it is one which
needs to be countered. If Mr
Ball would change to a Fascist/

Socialist sociey, he will certainly

get these charges cancelled. But
be will also have to put up
with many other horrendous
changes which he will like very

much less. If he wants Conser-

vatism he must accept one of

the basic tenets of Conservatism

—that the strong look after

themselves and also help to look
after the weak.
I look back to my own youth

—no grants available then—
when my parents paid every
penny of my university educa-
tion. They never owned a car
or went on Continental holidays,
but I don't think that they ever
felt deprived or begrudged the
money they spent.

Those who believe in Conser-
vatism must accept that no
worth-while system can please
all the people all the time, and
that in a Conservative society

Government (ie taxpayers)
money is not unlimited.

T. W. French.
8, Water End,
Clifton, 'fork.

Resolving a

paradox
From Mr M. Nisbet

Sir,—The latest National In-

stitute of Economic and Social
Research review of the British

economy (November 29) high-

lights an apparent contradic-

tion on wages—namely, that
Britain is already a “ cbeap
labour" economy and yet the
Chancellor's strategy is based
on containing further real wage
growth.
Tbe resolution of this paradox

is sharply revealed in the follow-

ing stark description of the
British economy as one where
“ we pay 5 men, 4 men's wages,
to do 3 men's work." Thus over-
manning (5:3) coexists with low
pay (4:5). producing high unit

labour costs (4:3).

The Chancellor hopes to

reduce unit labour costs by
lowering wages—so we can pay
4 men 3 men's wages to do 3

men's work ( the fifth is un-

employed). He won't succeed
because under this approach low
pay (3:4) and unemployment
persist.

It is management's responsi-

bility to increase productivity

—so we can pay 4 men 4 men's
wages for 4 days work—to

regain market share, expand
output and bring the fifth

person back into employment.

M. Nisbet
57-59, Gloucester Place, Wl.

A symbol on
a cheque

From Mr M. Woakey
Sir.—I wonder if I might draw

tbe clearing banks' attention to

a small irritant which could be

simply remedied.

Some cheques require iwo
signatures before they can be
met, but occasionally, by design

or oversight one is omitted,

causing inconvenience to the

payee. May I suggest that all

cheques requiring two signa-

tures drawn on any bank are

marked with a distinctive sym-

bol and then we shall all know,

and can act accordingly.

Michael J. Wookey.
Colebroofc, Evans and
McKenzie,

5. pualitw Court,

Chancery Lane, WC2.
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FIERCE OPPOSITION LIKELY TO U.S. SPENDING CUTS

Reagan faces battle over budget realist set

BY STEWART FLEMING IN WASHINGTON

PRESIDENT Ronald Reagan has
successfully seized the political in-

itiative with his decision to demand
from his cabinet draconian cuts in

the Federal Government's spending
in order to try to reduce the pro-

jected federal budget deficit from
S224bn to SlOObn by 1988.

As details surface, however, it is

dear that the cuts proposed by the

White House will run into fierce op-

position from both Congress and

from interest groups who can see

the flow of federal dollars slowing

and in some cases drying up.

The most eye-catching of the

President's proposals is the call for

some 2.1m civilian government em-
ployees to take a 5 per cent pay cut

in the fiscal 1986 budget period

which begins in October 1985.

The planning process, in which
the White House has been engaged
since the President was re-elected

in November, relates to the 1986

budget and reyond.

The Presidents, list of cuts in-

cludes tiie halting of new loans by
the Export-Import Bank, which pro-

vides government finance to sup-

port U.S. exports, eliminating feder-

al aid for urban mass transit in-

cluding subsidies to Amtrak, the

federally-supported passenger rail

system, tightening federal funding

of the Medicare health programme
for the old and Medicaid, health
care for the poor, terminating

library grants and cutting child

nutrition programmes.
The powerful interest groups

threatened by these cuts include

farmers, in particular the dairy in-

dustry which is faring the elimina-

tion of federal support, and western
state officials, who are faring presi-

dential demands for reductions in

government subsidies for electric

power generation.

The burden to be born by the De-
fence Department is yet to be de-

cided, but preliminary indications

are that, when he meets Mr Reagan
next week. Defence Secretary Ca-

spar WeinbergeT will be asked to

find cuts in planned defence spend-

ing of S8bn in 1986 rising to S30bn
in 1988.

Mr Reagan is exerting the maxi-

mum pressure on his officials to

meet the overall budget targets be
is aiming for by taking the initiative

himself early in the budget plan-

ning process within the Administra-

tion and personally supervising the

cuts now being proposed to govern-

ment departments. Whether all the
spending reductions now being ex-

amined will actually appear in the

budget proposal he puts to Con-
gress next month remains in doubt
The question is, however, how

will Congress, which actually

makes the spending decisions and
which has virtually ignored the past

two presidential budget proposals,

respond.

Even Republican leaders, such as
Mr Robert Dole, the new Senate
majority leader, are perceived to be
sceptical about reaching the Presi-

dent's ambitious budget savings

solely through spending cuts - cuts,

moreover, which leave the expen-
sive social security system un-

scathed. A balanced programme of

tax increases and spending cuts,

and perhaps one with less ambi-
tious targets than those Mr Reagan
is suggesting, is seen by some bud-

get experts on Capitol Hill as a
more realistic outcome.
For the time being, however, cri-

ticism of Mr Reagan is muted.

Democratic leaders are reportedly

anxious to avoid attacking bead on
the President’s plans so soon after

his sweeping electoral victory. Mr
Thomas P. O'Neill, the Democratic

speaker of the House of Represen-

tatives, said earlier this week that

Democrats would be “constructive

and open to compromise" but added

that Mr Reagan would have to ask

for support if he wanted it

There is also the overriding ques-

tion of the economic outlook. Partly

because of slow growth in the sec-

ond half of this year, the White

House has already had to add about

S4Dbn to its deficit projections for

1985.

The projections for 1986 and be-

yond are no less sensitive to the

economic growth, inflation and in-

terest-rate assumptions the Admin-
istration is basing them on. Many
economists maintain that those as-

sumptions, which are not being re-

vised, are too optimistic.

Profits at

Hanson
Trust

soar 86%

Japan will restrict steel exports

to U.S. to 5.8% market share
BY ROBERT COTTRELL IN TOKYO

By Ray Maughan in London

HANSON TRUST, the diversified

UK conglomerate which makes bat-

teries, bricks and boots amid a wide

spread of manufacturing interests

on both sides of the Atlantic, made
the most of its two big acquisitions

in 1984 and pushed profits, an-

nounced yesterday, up by 86 per

cent to a peak £169.1m (5204m).

Profits include a seven-month
contribution from London Brick,

acquired for £247m after a long bat-

tle, and five months from UA In-

dustries, the North American con-

glomerate which, at a cost of the

equivalent of £384m, is Hanson's

largest acquisition to date.

Each contributed some £10m af-

ter financing charges, and the ef-

fect of translating strong dollar

earnings into sterling was estimat-

ed to have been worth almost

another £10m.
Earnings rose 70 per cent to 19~p

a share, the dividend has been in-

creased by 50 per cent to 5p a share

and worldwide employment ex-

panded by 17,000 to 67,000 in the

year to September 30.

London Brick, which had been

forecasting annual profits of £36m
at foe height of its defence, made
£19.8m but cannot meet buoyant de-

mand.
One of the most striking ad-

vances was achieved at British

Ever Ready, acquired after some-
1

what less of a struggle at the begin-

1

ning of 1983. Despite a £13m drop in

turnover, the effect of lower over-

heads and increased productivity

was a profit increase from C20-5m

to C31.9m.

Hanson's shares rose lip to 278p,

just 4p below the all-time peak.

See Lex. this page; Details,

Page 24; Stock markets,

Section HI

JAPAN’S Ministry of International

Trade and Industry' (Miti) said in

Tokyo yesterday that its negotia-

tors in Washington had agreed to

restrain Japan's steel exports to the

U.S. next year to a maximum 5.8

per cent market share in six of the

main categories.

The basic agreement with Japan
is the first to be reached by the U.S.

in a series of bilateral negotiations

with important steel exporting

countries.

A Miti official said that no agree-

ment had yet been reached on bow
long the restraint should remain in

force. The U.S., he said, was still

asking for five years, which Japan
considered as too long.

Steel industry spokesmen believe

the Miti negotiators want just one

year of restraint, but the Miti. offi-

cial said Japan was not at present

making a counter-proposal on dura-

tion.

Japanese and US. negotiators

now plan to hold further discus-

sions on how the overall restraint

Level will be reflected - in particu-

lar, categories of steel product will

be discussed.

Japan took an average 6.3 per

cent of the US. steel market in tbe

10 years to 1983. In the first 10

months of this year, shipments of

Japanese steel to the US. rose 73

per cent to 5.636m tons, equivalent

to a 6.7 per cent market share.

Japan's steel industry and gov-

ernment negotiators originally ar-

gued for the 6.3 per cent level to be
fixed as the new ceiling but appar-

ently decided to compromise late on
Wednesday night

The acceptance of a 5.8 per cent

ceiling meant a very large cutback

for Japan, the Miti official said, but
he did not expect it to result in any
plant closures.

A spokesman for one of Japan's

largest integrated steelmakers said

that the restraint would increase

the Japanese steel industry's over-

heads.

This was because newly-surplus

workers would have to be reab-

sorbed into other jobs. Big Japa-

nese companies merely lay off

workers, even in periods of extreme
recession or financial difficulty.

Mr Yutaka Takeda, chairman of

tiie Japan Steel Industry Associa-

tein and president of Nippon Steel,

the world's largest steelmaker, said

yesterday that some form of re-

straint agreement had to be

reached

AP reports from New York: The
US. Court of International Trade

has denied a petition from US. im-

porters to lift a US. embargo on
steel pipe and tube purchases from
the European Economic Communi-
ty, according to the American Insti-

tute for Imported Steel, which is

composed of 70 leading steel impor-

ters into the U.S. It may appeal

against the ruling.

US. business shifts stance on
free trade. Page 4

IEA forecasts sharp fall in

commercial oil stock levels
BY RICHARD JOHNS IN LONDON

COMMERCIAL OIL stocks in in-

dustrialised countries may fall to

the equivalent of only 71 days for

ward consumption by the start of

1985, the lowest level for six years,

according to the latest projections

of the International Energy Agency

(IEA).

In its latest monthly oil market
report the LEA puts the likely level

of the draw-down by companies

during the current quarter at 1.1m

barrels a day.

The figures indicate that the run-

down in company stocks - the low-

est level since the second great oil

price escalation began - was sub-

stantially greater last month than

"excess" production by the Organi-

sation of Petroleum Exporting

Countries (Opec).

The IEA calculates Opec output

at approximately 16.8m b/d in No-

vember compared with the new re-

duced ceiling of 16m b/d supposed
to be observed as a result of the

agreement reached at its last minis-

terial conference. The report

stresses, however, that there is

“still considerable uncertainty re-

garding actual output for this

month."

Lower commercial stocks should

be partially offset by a rise of those

held by governments of 300,000 b/d,

according to the IEA, but the in-

crease would have been almost
completely accounted for by the

US. and Japan.

Total stocks on land in the OECD
(Organisation for Economic Coop-
eration and Development) area at

the start of 1985 look as if they will

be the equivalent of 90 days' for-

ward consumption but marginally

lower at 89 days in West Europe,

says the IEA.

CD plan hits

French bonds
India to speed compensation claim

Continued from Page 1

keL That led to the deluge of sell or-

ders that also depressed the Paris

stock market, where prices fell by
1.4 per cent

French officials confirmed that
the new CDs would have maturities

of three months and six months and
would be issued in units of at least

FFr lm or more. The CDs will also

be issued either in trances or in for-

eign currency.

The fiscal treatment of the CDs
will also be less favourable than the
existing tax regime for the existing

Treasury BUI mutual funds. The
Government hopes in that way to

help to calm the mutual fund mar-
ket's worries over the introduction
of CDs.

Continued from Page 1

prove communications between the

Indian plant and the parent compa-
ny.

The company said that the talks

would focus on what aid Union Car-

bide can offer, but may also cover

other areas such as the question of

compensation for the victims and

their families.

The repercussions of the accident
are beginning to be felt throughout

the US. chemicals industry and on
Wall Street Union Carbide’s shares

continued to plunge in New York
yesterday, dropping a further S5K
to S39 in early trading with more
than 3m shares changing hands by
lunchtime. Since the disaster, the

company's stock has dropped al-

most $10, wiping out more than
S740m of its market capitalisation.

Yesterday Moody's, one of the

main US. rating agencies, disclosed

that it was reviewing Union Car-
bide's debt ratings for possible

downgrading. Moody's said: "The
recent pesticide plant accident in

India could create a material finan-

cial liability for Carbide, given the
magnitude of the disaster.

1*

Union Carbide, however, yester-

day repeated its assertion that its

insurance coverage was “sufficient"

to cover any possible claims. More-
over, the company's financial struc-

ture was not jeopardised, it added.
The company took the highly un-

usual step of denying that it might
face financial difficulties and be
forced to file for Chapter 11 US.
bankruptcy code protection as a re-

sult of the disaster. The company
said Hs financial structure "is not
threatened in any way” and said it

"categorically denies that it is con-

sidering seeking protection under
the bankruptcy laws."

In separate developments, some
of which emerged at the company’s
now daily press conference, the

company confirmed that the equip-

ment installed at the Bhopal plant

was made in the US. to Union
Carbide’s specifications by an
unidentified US. manufacturer.

The company also repeated that

the equipment installed in the Indi-

an plant, and the safety procedures
followed, are virtually identical to

those at its now closed plant in

West Virginia.

Mr Browning, responding to

press inquiries, also confirmed for

the first time that five plant manag-
ers had been placed under "house

,

arrest" by the Indian authorities, ,
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eminent, BNOC had decided to

maintain its official price, in spite

of heavy trading losses, in the hope
that the spot market weakness
would prove temporary.

"You cannot stand in the way of
' the market, but you can perhaps

!

give the market a possibility to

pause for breath," he said. A letter

from Mr Alick Buchanan-Smhh, en-

ergy minister to oil companies ask-

ing them not to put pressure on
BNOC around the same time was
part of the same strategy, he added.

Mr Goskirk defended the action

as being, arguably, in the national

interest, but said that it was now

necessary to bring supplier and cus-
tomer prices back into balance.
The decision to cut official prices

in October was the first step in this

process of adjustment, but there
would have to be others.

Mr Goskirk, however, was careful

not to give any support to ideas cir-

culating in Whitehall, which has
launched its own review of BNOC,
that the corporation should be cut

down to size, in order to reduce its

Influence in the market and Brit-

ain's high profile in the world oil

market
He said that to have any effect

upon the market, BNOC needed a
substantial volume of oil

to clash

at Greens’

conference

Spanish bank

in Pta 26bn

debt provision
By Robert Graham in Madrid

BANCO Hispano-Americano, the

,

third largest Spanish banking
group, has decided to pass its 1984

1

dividend and set aside Pta 28bn
|

(5152m) to cover bad and doubtful

debts.

This was in order to consolidate .

its financial position after merging
|

last year, with Urquijo, the troubled

industrial bank, an official from the

bank said last night Last year's

debt provision was Pta 175bn.
This is the first time that one of

tbe big seven Spanish banks has
not paid a dividend since Spam's
economic boom began in the 1950s.

Although the decision was made
known last night after a board
meeting, rumours of Hispano's

move tuad caused heavy selling of

its shares on the stock market
Talks are continuing with the

Bank of Spain on additional aid to

Urquijo, which has now merged
with Hispano's other industrial ac-

quisition, Bankunion.

At one stage it was thought the

authorities might try to provide as-

sistance to avoid Hispano passing
over the dividend, but both the

bank and the authorities appear to

have preferred to opt for a clear-cut

demonstration of Hispano’s clean-

up.

Nevertheless, the Spanish inves-

:

tor has long been accustomed to the

idea of banks paying out healthy

dividends, and the move is certain

to come as a shock.

Last year, Hispano recorded pre-

tax profits of Pta 13fibn

BELL’S
THE LEX COLUMN

Hanson repays

the trust

By Hubert Cornwell In Bonn

A MIGHTY, and probably veno-

mous, argument over future power-

sharing with the conventional So-

cial Democrat (SPD) opposition is

likely to overshadow all else at this

weekend’s party conference of the

radical left-wing Greens which
opens today in Hamburg.
Given the fissiparous nature of

the Greens, there* is no guarantee

that the dispute nill be conclusively

settled. Few. however, doubt that

the gathering is the most important

in the five years' history of their

movement
Despite the series of quarrels

which have split Green ranks over

the last 12 months, every election

during the period has seen the par-

ty increase its strength, whether in

the European Parliament, regional

governments or in town halls

throughout the country.

These successes, however, and
the simultaneous collapse of the lib-

eral Free Democrats, are relentless-

ly intensifying pressure on the
j

Greens to define their attitude to

real political power - in other

words, whether they are ready to

join forces with the SPD to allow

left-wing governments to be
formed, both locally and conceiv-

ably at national level after the next

Bundestag election in February
1987.

In that sense, tbe conference is

something of a watershed, as opin-

ion polls give the party consistently

up to 10 per cent (in some cases

even more) of tbe popular vote.

It comes in tbe wake of the con-

fused withdrawal of the Greens
from a pioneering collaboration

agreement with the SPD in tbe

state of Hesse, which had been rati-

fied only five months before. The
break-up over the crucial issue of

the development of the local nu-

clear industry has left even left-

wing Social Democrats warier than
ever about entering into such
alliances.

An identical dilemma may well

arise next year in both the Saarland
and West Germany’s most populous
and industrial state. North Rhine
Westphalia, where elections are to

be held in the spring. In both cases,

polls suggest, the choice may lie be-

tween no working majority govern-

ment at all and an uncomfortable

“Red-Green" compromise.

The divisions within Green
ranks, between fundamentalists
and purists against all power-
sharing and pragmatists who be-

lieve coalition offers the only

chance of Green policies, however
imperfectly, being translated into

reality, are reflected in two con-

trasting keynote motions to go be-

fore tbe 800 delegates in Hamburg.

The aspirations of the purists are

set out in a motion submitted by the

national executive. Describing the

Greens as “the only opposition," it

says all co-operation with the SPD
or other parties would be “self-

destructive."

The realists, a minority at the

party's summit but including the

most successful Green parliamen-

tarians, want a gradualist course of

“ecological reforms."

Hanson Trust and BTR share an
uncanny ability to spirit ever high-
er returns out of basic and often de-

clining industries. The approach of

middle age - Hanson is now in its

21st year - has not slowed the com-
pany down a jot At the end of a
year which saw two lion-sized ac-

quisitions. the group has reported

an increase in earnings per share of
70 per cent almost matched by a 50
per cent increase in the total divi-

dend.

Taken as a whole, the prelimi-

nary figures are a knock-out Pre-
tax profits rose 86 per cent to

£169.1m during the year to Septem-
ber with tbe improvement spread
evenly across the divisions. After
taking account of perhaps £10m of

translation benefits from the US.
operations, the UK comes out
ahead on points. Every one of the

five British divisions has improved
its return on sales, with Hanson's
low-tech forays into bricks and bat-

teries proving the best of the bunch.
Trading returns from British Ever
Ready have leapt from 12.3 to 20.8

per cent - and the cash flow cannot
be bad either.

Margins are slightly less glamor-

ous across the Atlantic, but the US.
Industries acquisition is bedding
down well, and overall the group's

returns are high pnnngh to leave

the interest charge four times

covered in spite of a net debt load

which, on the most conservative

reckoning, represents about 140 per
cent of shareholders’ funds. That
ratio leaves Hanson's boast of

£450m in liquid assets looking pret-

ty senseless in financial terms, but
this is hardly the point The group
is presumably preparing itself for

another takeover, and even if the

cash is weak, the shares are willing.

After a prodigious run, they were
trading last night at 278p, equiva-

lent to about 11 times likely undilut-

ed earnings in the current year.

Hanson Trust
Share Price

1982 1883 1084

Believers in the anticipatory pow-
er of markets will infer that BOCs
prospects are no longer seen in a
particularly rosy light If so - given

BOCs heavy US. investment - the

high dollar must be as much to

blame as fear of a U.S. recession.

The exchange rate has demolished

prices in BOCs carbon electrode

market while choking off some of

its medical equipment exports from
the US. to Latin America. And that

has left the once glossy. US. health

care division looking about as tar-

nished as the rest of the sector.

All the same, it is hard to be very

pessimistic about the current year.

The loss-making parts of BOCs
welding business have gone, and

there will be other gains from ra-

tionalisations paid for above the

line in 1984. It only needs average

growth in gas volumes - at constant

pressure - to see earnings rise by

perhaps 20 per cent On a philistine

historic cost basis, BOC thus trades

on a multiple of about eight; not too

high, until it is remembered that on
the samp basis, BOCs balance

sheet is about 80 per cent geared -

as always.

sales - that knocked the share

about, but it recovered to close 8p
up at 435p.

Bass never appeared completely

sold on its plan to draw a quarter of

its profits from something other
than been now. It is going in the op-

posite direction. The leisure busi-

ness put in only 15 per cent of trad-

ing profits, with the miners’ strike

not helping overcapacity at holiday

camps Corals paying out on too

many favoured racing winners dur-

ing the summer. But complaints

that Bass is still too "pure* a brewer
sound a bit thin as long as it contin-

ues to squeeze an extra percentage

point in trading margin out of beer

each year; while, with cash stopping

around the balance sheet end a
pint-sized net debt/equity ratio,

fta« can certainty make a major

acquisition on the leisure tide once

it loses some of its fastidiousness

(or forgets the teething troubles at

Corals).

The share leaves Bass on a p/e of

9.8 at tax of 33.6 per cent This does

not seem opulent even given the

run-up in the price in the period be-

fore yesterday’s results.

Ferranti

Bass

BOC
This time last year BOC could do

no wrong, for despite a patchy set

of figures for 1983 the outlook was
extremely encouraging. So it must-
be a bit galling for the company to

have performed dose to expectation

- a 44 per cent increase in pre-tax

profits to £137.Bin for the year to

September - against the backcloth

of a drifting share price. Down 3p to

252p yesterday, BOCs shares have
trailed the market this year by
something over 30 per cent

Bass is showing fairly dean heels

to its rivals among the brewing ma-
jors, turning in foe sort of pre-tax

profits growth that leaves Allied

standing Whitbread some way
behind. To have achieved volume
growth in beer sales of 3-4 per cent

in a flat market is quite something,

especially as Bass has been notably

sniffy about discounting in foe

take-home tradeJt may have been
Bass’s traditional dour presentation
of its results for foe year to Septem-

ber - or more probably, the lower

than expected profits from property

Yesterday’s interim results from
Ferranti, showing pre-tax profits up

25 per cent to £18.5m, could not

have been less of a bombshell; in-

deed, a falling market managed to

nudge foe shares down 2p to dose
at 178p. For the half-year to end-

September, all divisions contrib-

uted strongly, with electronics in

particular showing a lot more fizz.

Ferranti has consistently

matched market expectations over

the last five years and 1984-85 looks

likely to prove no exception. Order

books are robust - up over 25 per

cent on foe same time last year -

and the company has been fine-tun-

ing its operations by selling loss-

makers, including Spectrum Ce-

ramics.

The only cloud on the horizon is

the threat of cuts in UK defence

spending. Ministry of Defence con-

tracts now take a 40 per cent bite

out of Ferranti's production, and
foe company may need to expand
its tivil and overseas business to re-

duce that reliance. But the market
still takes a sanguine view of Fer-

ranti's future; assuming £49m for

the year and a 32 per cent tax take,

the shares stand on a multiple of

over 23.

0 FUGIT
First Union General Investment Trust Limited
(In,.. rp.vjTert m Itv?R^pubH r4 Unci|

a membk of nrmom ikcrcjlp

PRELIMINARY PROFIT ANNOUNCEMENT
for the year ending 31 December 1984

Net income after taxation

Number of shares in issue

Earnings per share

Dividends per share:

Inienm - declared T lune 19W
Final - declared 6 December 1^*84

Net asset value per share

Year ending

31 December
_ 1984

(Estimated)

Year ended
31 December

1983

(Actual)

R 17 700 000 RJ7 253000

74 520 000
2375 cents

74 520000
23.15 cents

74) cents

12$ cents

f»,5 rents

10.0 cents

194) cents 16.5 cents

473 cents 458 cents

Notes:

1. Surpluses on realisation of inv estments have been transferred to a non-rfotributabie reserve in terms
of the articles 01 associanon of the company and hav e not been ncludedm the earnings above.

2. The net asset value shown under 31 December IVtt-l was calculated at the dose of business on
5 December 1984 after deducting the dividend herein declared.

DECLARATION OF FINAL DIVIDEND
in respect of the year ending 31 December 1984

Notice is herein gh en that intenm div idend No 48 of 12.0 cents per share has been declared n respect

cif the vear ending 3 1 December I9R4 payable to shareholders registered m the books of the company at

the close oi business on Fntkiv. December 1984

The dividend has been declared in the currency of the Repubkr of South Africa and cheques in payment

thereoi will be posted ironi the oltkes of the South African and United kingdom transfer secretaries on
or about 18 lanuary 1985

Cheques m respect oi rivirlemis issued by the United KmgtJom oftice will be drawn in United Kingdom

currency equivalent on 1 1 lanuarv 1985. Non-resident shareholders' tax at the rate of 15'V. will be
deducted from div Mends where applicable.

On behali of the board

D Cordon (Chairmjn)

J R MeAlpine {Dtreaor)

South African transfer secretaries United Ktogdom transfer secretaries

Johannesburg

6 December 1984

Central Registrars Limited

4th Floor

154 Market Street

Johannesburg, 20U

I

tPO Box 4844.

Johannesburg, 2000)

I Till Samuel Registrars Limited

Greeneoat Place

LondonSW IP IPL

Published to The Financial Times (Europe) Lid, Frankfurt Branch, represented by E. Hugo. Frankfurt/Mam, and. as members <£
tbe Board of Directors. F. Barlow. BJLF. McOean. G.T.S. Darner. M.C Corman, D.E.P. Palmer, Printer Frankfurter Sode-
tats-Druckenei GmbH, Frankfurt/Main. Responsible editor GEJ*. Smith, Frwkfurt/Main. Cl Tbe Financial Times Ltd. 1984.
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North American Car
files for Chapter 11

n debt
BY WBUMI HALL-IN NEW YORK
NORTH AMERICAN Car, the third

biggest railcar lwnari* company m
tiie U.S., has filed for protection un-
der Chapter U of the bankruptcy
code. It ones domestic and foreign

banks and its mstitutional lenders
5813m.
Mr Michael Feder, North Ameri-

can’s president, said yesterday that
the company sought the -protection

of the court after failing to. reach
agreement vrith ite. principal bank
and institutional lenders cm a vohm-
tary restructuring of its debt obliga-
tions.

North American had beem hoping
to reach a standstill agreement
with its bankers to prevent tbem
c«THng in ^ S132m loan immediately
payable. The company bad already
restractnred its bank debt once and
had defaulted on its loans.

. North American is a. wholly
owned imSrisct subsidiary of Tiger

International, a transport group,

and has been treated for accounting
purposes as a discontinued opera-
tion since December 1883. Tiger has
said that it might have to write off

its 8132m investment as a result of

arevatoatian of the liquidation val-

ue of the North American fleet and
the resolution of the negotiations to

restructure its debt.

Tiger said yesterday that the

bankruptcy fnwig of North Ameri-
can increases the litfpnb^d that, a
significant amount of this invest-

ment wiH be written, off at the end
of the year. Tiger International lost

S222£m m 1063 but returned to

profit in the current year.

. Aside from bank borrowings of

8288m, North American owes
$35Qm to vflDons hwHrBWHi compa-
nies and S300m to other institution-

al lenders.

Cincinnati Milac
buys UK enginee
BY ANDREW TAYLOR M LONDON

CINCINNATI Mfiacron of tire UiL,
the world’s largest machine tool

numnfactarer, Tuvught t.k
-

a small private UK company i

has grown in 29 years into one o^
1

tiie world's leading suppliers of cp-

ordinated measuring equipment i—

^

Mr James Geier, Mitecxon chair-

man, said in London yesterday that

LK TooFs highly sophisticated mea-
suring equipment used in the man-,
ufacture of large, components Him
car bodies and aircraft wings fitted

an important gap in . the UiL
group’s annoury.
He said MUacron’s future de-

pended upon sustaining its lead in

developing integrated manufactur-

ing systems, fteviously the TJ-S.

group had been unable to supply its

:

(JVD TnAttUiriii^

MrGeier said Mfiacron normally

.

preferred to develop its ton tech-

nology but . was particularly im-
pressed by the quality of software

tor UCs computer-

machines.

Key, who will remain
of LK, started the compa-

witix his wife in 1963. His first

job bad been to make tools for tin

•-woodworking industry.

‘Sales by LK in the 12 months to

April 1963 are expected to be about
820m, of winch about S17m is ex-

pected to be generated by UJ5.

sales. In 1982-83 group sales totalled

only S6m, of which about Sim was
generated in the U.S.

LK, which h«« an assembly plant

employing 100 in the British Mid-

jlands^says its. fink with Mfiacron
cpuld push sales up to around 530m
next. year.

Canadian

Imperial’s

earnings

fall back
By Barnard Simon In Toronto

CANADIAN IMPERIAL Bank of

Commerce (CIBC) suffered a de-
rlW in tO

(8217m), or GS4A8 a share, in the

year to October 31, from
Q3X4J9ni. or CS&23 a share, a
year eotfitr.

like the other krar big Canadi-

an banks which have published

results in the test two weeks,

dBCs performance was Hunted
by narrower interest margins

and an increase in loan loss pro-

virions. Actual loan losses

dropped from CS722m to CSS00,

bat provirions - which are deter-

mined by a five year averaging

formula - rose from C$381m in

fiscal 1983 to C$431m.
All five banks posted a decline

in per share earning! in fiscal

1984, with CIBC and Bank of No-
va Scotia taking the hardest

knocks. BIOS's net income fell by
22 per cent

ODBCs assets totalled CSffiUbn

on October 31, virtually un-

changed from a year earlier. Re-

turn on assets slipped from (L46

per cent to 0.41 per cent, the low-

est of the five Canadian banks.

The best performer, Toronto

Dominion Bulk, raised its return

on assets from 9.74 per cent to

A39 percent

Mr Donald FnKerton, dBCs
said: “We are encour-

aged by the improvement shown
in each of thepost two quarters”.

The fourth-quarter return on as-

sets was 051 per cent

Analysts forecast that an ex-

pected decline in interest rates

will substantially improve the

banks’ results in 1985, especially

the Bank of Nova Scotia, which

has the highest exposure to con-

sumer business.

Mr Terry Shannessy, of invest-

ment dealer Gardner Watson, es~

timatw tfarf the five hanks’ loan

losses wiH remain at roughly tills

year's level of C$1Ahn fa 1985.

Paul Taylor looks at a U.S. rail group’s attempt to avoid privatisation

Conrail sell-off rolls into trouble
MR STANLEY CRANE has spent
the past three years putting Consol-
idated Rail (Conrail) back on the
tracks. For the past six months,
however, the Conrail chairman and
chief executive has been trying to

de-rail the U.S. Transportation De-
partment’s plan to sell the state-

owned railroad to a private sector
corporate buyer.

The unprecedented battle be-

tween the Conrail management and
its biggest shareholder, the U.S.
Government, is coming to a head.

At meetings in Philadelphia and
Harrisburg, Mr Crane, aged 68, and
Mr Robert Halt, Conrad's chief fi-

nancial officer, made battle pub-

lic, The Conrail management has

begun to criticise openly the UJ>.

Transportation Department’s plan

at congressional-style hearings or-

ganised by Republican senators

who favour a British Telecom-style

public offering.

The U.S. Transportation Depart-

ment wants to sell the once finan-

cially crippled East Coast Railroad,

which was formed in 1970 out of the

rubble of Penn Central and six oth-

er bankrupt railroads, to a corpo-

rate bidder.

From a list of 14 bidders drawn

up in June, Transportation Secre-

tary Mrs Elizabeth Dole has nar-

rowed the field to three: Alleghany,

an investor group led by Mr Willi-

ard Merriot Jnr and Norfolk South-

ern. All three are offering about

Sl^bu for fVmrail

Mr Crane, ConraiTs manage-
ment the rail unions and a growing

number of congressmen have other

plans, however.
Conrad's management began its

opposition to the sell-off plan quiet-

ly but has become increasingly vo-

ciferous as the Government's self-

imposed year-end deadline for a de-

cision has come closer.

The management has recently:

• Openly criticised any sell-off

plan that would lead to Conrail los-

ing its independence.

• Started an extensive lobbying

campaign in Washington and
among ConraiTs shipping custom-

ers.

• Employed Morgan Stanley, a
blue chip Wall Street investment
bank, to advise it on alternatives

and the feasibility of a public offer-

ing.

• Offered to reinstate the substan-

tial wage concessions made by the

unions.

• Offered to start paying state

taxes of S25m or more a year in

those states where Contrail op-

erates.

ft Proposed its own plan which
would provide the U5L Government

with S1.4bn in cash funded by a
5500m public offering, 5600m from
bank loans and S3Q0m from its own
growing cash coffers.

To most outsiders Mr Crane’s ac-

tions and those of the Conrail man-
agement look like a barely-

disguised htiH audacious attempt to

thwart Mrs Dole and the Transport
Department's plan for a quick sale.

Whatever the nature and motives

of the attack it has already suc-

ceeded in catching public and con-
gressional attention. It has also ap-

parently attracted the wrath of Mrs
Dole.

The Transportation Secretary
wrote to ConraiTs board pointedly
asking whether it had authorised

the retention of Morgan Stanley as

advisersy. The board has yet to re-

ply, but Mr Crane made it dear that

he considers he has done nothing
wrong. “AD I asked them to do was
to consider financial options,” he
says.

The campaign has already creat-

ed an odd set of allies and pitted

natural allies against wh other.

ConraiTs management its rail

unions - often adversaries - seem
increasingly close.

In contrast, the question of price,

and the form the privatisation

should take, appears to have di-

vided Wall Street

Merrill Lynch representatives,

speaking on behalf of Alleghany at

the Philadelphia meeting, seriously

challenged the long-term financial

stability of Conrail despite its pro-

jected S500ra profit this year. They
implied that the Kirby family,

which owns a large slice of Allegh-
any stock, had bid S1.2b& only be-

cause of chairman Mr Fred Kilby’s
"deep desire to get back into rail-

roads.'’

Perhaps more significantly, they
and Mr John Riley, a Transport De-
partment federal railroad adminis-

trator, question whether the Gov-
ernment could obtain from a partial

or full public offering the same sort

of tough commitments made by cor-

porate bidders. Among the condi-

tions imposed on Alleghany the

company has agreed to limit divi-

dends taken from Conrail for five

years, to maintain capital spending

at up to 8500m a year and to retain

services “where economically justi-

fiable.”

In contrast, Morgan Stanley, re-

tained as adviser by ConraiTs man-

agement, and others have suggest-

ed that the 51J2bn price tag is an
undervaluation.

Mr Tom Saunders of Morgan
Stanley said the investment bank

had valued Conrail at Slfibn to

S1.7bn earlier this year. He suggest-

ed that a fair price might be much
higher.

Mrs Mary Desapio, of Cardinal

Capital Transportation, a railroad

securities analyst, went further,

suggesting that Conrail could fetch

“up to $3bn” at a public offering.

Although price is a crucial factor

for Congress which ultimately must

decide the issue, jobs, services and

the future management structure of

Conrail are becoming key factors.

Mr Robert ScarfaeDetti, general

chairman of the Brotherhood of

Railway, Airline and Steamship

Clerks, told the Philadelphia meet-

ing that his union believed a viable

Conrail could best be ensured "by a

public offering, retaining the exist-

ing management”

Mr Crane has also achieved

something of a folk-hero reputation.

He has overseen a massive trim-

ming of the Conrail workforce -

from 100,009 to 40,000 since he took

over in 1981 - and he has pulled the

railroad from the brink of collapse

to healthy profits. In the first nine

months of this year ConraiTs net

earnings more than doubled to

5411m on revenues of 52591m.

Three years ago, the year that Mr
Crane became chairman, the rail-

road edged into the black far the

fast time with net earnings of

839.2m.

Currency moves lift

Aegon’s performance
BY LAURA RAUN IN AMSTERDAM

AEGON, the second-largest Dutch

insurance company increased its

profit to FI 200 milium for the first

nine months, compared with FI

173m (S50m) in the comparable pe-

riod of 1983.

Earnings rose to FI 13.14 a share

from FI 13.11, adjusted for a 7 per
cent increase in the number of

shares outstanding. Gross receipts

increased by 17 per cent to FI 75bn
bolstered by favourable currency

movements.
Aegon, which was formed last

year by the merger of the Dutch in-

surance companies Fnnfa and Ago,

repeated, its forecast, that profit

arid gross receipts for 1984 would
exceed those of last year. The
Hague-based insurer reportedlearn-

ings of FI 228m on gross receipts of

FI 8.46bn in 1983.

In the genera! insurance sector,

which accounts for a thud of overall

operations, gross receipts rose 14

per cent, while foe pre-tax loss nar-

rowed to FI 4m from FI 6m in foe

comparable period of 1983.

Firestone slides in quarter
BY OUR FINANCIAL STAFF

FIRESTONE, the world’s second
biggest tyre maker, suffered a fall

in fourth-quarter net earnings from
continuing operations from 523m,
or 48 cents a share, to SI2m, or 28

cents.

The company’s pre-tax operating

profitfrom North American tyre op-

erations dropped to 53m from 533m
in the 1983 quarter, when foe figure

was inflated by a Lift) gain. Exclud-

ing foe gain, profits were about foe

same as last year.

For the year, North American
tyre operations fell from pre-tax

profits of 5122m to $8m with foe

company blaming intense competi-

tive pricing pressures, higher man-
ufacturing and retailing operating

costs, and passenger vehicle tyre

shortages earlier in the year.

International tyre operations'

pre-tax profits also fell in the fourth

quarter, from S29m to 523m, but

rose from 8110m to 8122m for foe

year.

For the company as a whole, net
pamings from continuing opera-

tions dropped from 588m, or SL79 a

share, to 863m, or SI 56, in the year

ended October 31. The figure in-

cluded a 811m gain on the sale of

Brazilian rubber plantations, but
PTi-hirted a 526m gain from discon-

tinued operations and extraordi-

nary credits of 513m, which boosted

fi nal net to 5102m, or 5251 a share.

In the previous year a S12m gain

from discontinued operations and
extraordinary credits of Slim made
a final net earnings of 5111m, or

S2J26 a share. The average number
of shares during the year dropped

from 49m to 46.4m because of a
stock repurchase programme.

By far the best performance in

the latest quarter and year came
from the company's diversified

products operations, which include
vehicle pails and rubber products.

Withagrowth rate of10%%perannum
and an existing market shareof0.346,

howmanyextraunits willweneedto
meettarget thisFiscal?

An instant answer to aH yoinr business

questions? With a Hewlett-Packard 12C
Professional business calculator, you
always have the figures where you need
them —right in front of you.

TheHewlett-P&ckard range of

Professional calculators has been
developed to give you all the calculating

power you need in the palm of your

hand. All are versatile. AH can be
programmed—but the 12C has been
specially designed for the business user.

AD flte answers you will ever need.

It has foe complicated specialised

calculations that you use— the ones that

cause you headaches and cost you
hours of valuable time, already

pre-programmed in.

So you can calculate things like

depredation, discounts and compound
interest instantly.

And that's not all. HP 12C has

features that make tasks like forecasting

simply a matter of touching a few
buttons. There's a pre-programmed
calendar too.

. eicy te ate.

jgBflrtcwitdion.

With a memory that will retain your

valuable figures even when switched off

and full programmability, HP 12C
is foe obvious answer to all your
business questions. CaH in and see it

at your dealer or f31 in the coupon
below and we will send you full

details of the Hewlett-Packard 12C
professional calculator.

WithaHewlett-Phdard Professionalcalculator,^ theanswer is obvious.HP 12C for business. Pre-progrwwned

tfisttNttfangmddipr

interest andbadness
statistics. Even has a

SENDTO: FREEPOST, Enquiry Section, Hewlett-Packard Lid, .
Eskdak Road, Wirateirtiv, VtoJriaghani, Berkshire, KGlilBR. 1
Please send me details of the Hewlett-Packard 12C

Professional Calculator.

Name.

Poeition.

Company-

HEWLETT
PACKARD

Fostoode-

TdNo’-

AD theseBonds have been sold. This announcement appears as a matter ofrecord only.
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INTERNATIONAL BANK
FOR RECONSTRUCTIONAND DEVELOPMENT

ECU 200,000,000
comprising

ECU 125,000,000 10V4 per cent. Bonds of 1984, due 1989
Issue Price: 100.25%

ECU 75,000,000 10% per cent. Bonds of 1984, due 1994
Issue Price: 100%

Kredietbank International Group
Algemene Bank Nederland N.V. Bank Brussel Lambert N.V.
Banque Nationals de Paris Society G4n£rale de Banque S.A.

Swiss Bank Corporation International Limited

Amro International limited Banque Gendrale du Luxembourg SA.
Banque Internationale 4 Luxembourg SA. Banque Paribas

Commerzbank Aktiengesellschaft Credit Commercial de France
Credit Lyonnais Daiwa Europe limited Deutsche Bank

.

Girozentrale und Bank der fisterretehischen Sparkassen Aktic

Istituto Bancario San Paolo di Torino Kleiirwort, Benson Limited
Society Generate Sparebanken Oslo Akershus

S.G. Warburg & Co. Ltd.

Abu Dhabi Investment Company Al-Mai Group Banca Commerriale Italians Banca del Gotxardo Banco di Roma
Bank Gutzwiller, Kart,J3ungener (Overseas) Banklppa Bank Mees & Hope NV BankofTofarofatcrpatloual Bankverem Bremen AG
Banque do Benelux S-A. Banque de Commerce S-A. Banque Fran$aise da Commerce Exteriear Banque Indosaez

Banque de Luxembourg SA. Banque Paribas Belgique SA. Banque Paribas (Luxembourg) S-A. Banque de ITJnion Enropfenne

Bering Brothers & Com Bayeriscbe Landesbenk Giitnentnde BayeriscfaeVeretnsbank Bear, Stearns International Corporation
Limed Akttefodhehwft *

,

Bergen Bank A/S Berliner Handels- and Frankfurter Bonk Caisse des D4ptoet Consignations Ctiisse dTspargne de ITtat, Banque delTaatt

Cause Generate dTpargne et de Retnute/Algemene Spaar- en Lijfremekas CERA-Centrale Raiffeisenlus C-V.-Belgium

Chase Manhattan Capital Markets Group
Cbm Minhwim Umb«d

Chemical Bank International Group GBC limited Citicorp Capital Markets Group

Compagniede Banque etdlnvestissementSfCBI Compognie Mon£gasque de Banque Countv Bnk Credit Agricole

Cred itansraJt-Bankverein Credit Communal de Belgique SAVGemeeniekrediet van BelgiS N.V. Credit Europien SA. Crtdh Gskferf

Credit Industrie! d’Alsace etde Lorraine Ctedit Industriel et Commercial de Paris Credit duNord *Credit SukteFb^^mcan

Deo norske Creditb&nk (Luxembourg) SA. 3LA. Dewfin N.V. DG Bank Dominion Securities Pitfidd DresdnerBank Ehskilda S»npm«DMnrJ»G«n»»»Wtalertok Ltauad Ato-wodu,
Die Emte Osterreichische Spar-Casse-Bank EuropeanBankingCompany Gefim International Goldman Sachs International Corp.

Hambnx Bank Hill Samuel&Ca IBJ International Irish Intercontinental Bonk KB Luxembourg (Asia) Kredietbank SJL Liuembour«em».
Limited Limned Lunlird Lnnitn) Limited

Kredietbank (Suisse) SA. Kuwait International InvestmentCa s^Js. F. van Lansdboc Bankxers N.V. Lehman Brothers Internar;™..!
_ '

Stormon Litdnm/Amrloa f.,

—

m
Lloyds Bank International Manufacturers Hanover Merrill lynch Capital Markets Mitsubishi Finance Iatemarinmt

Li anted Lumud ’ -mitid
uvuar

Samuel Montagu& Co. Morgan Grade!!&Ca Morgan GuarantyLtd Morgan Stanley International Nederlandsche Mid«W» m
Nederlandse Credietbank nv The Nflcko Securities Co, (Europe) Ltd. Nippon Eurggea^Bank SA. Nomura International Limited

Orion Royal Bank Peterbroeck, Van Campenhout&Ge 5.CS. Pierson, Heklrfog& Pierson N.V. PK Christiania Bank (UK) Ltd.

Privatbanken A/S Rabobank Nederland Salomon Brothers International Salzburger Sparkasse Sanwa International

Smith Barneyjrfarns Upturn & Ca Soa£t£ G&nerale^AJtoctennede Banqae Sparekassen SDS Sumitomo Trust International

Srenska HandelsbankenGroup Union Bank ofSwitzerland (Securities) UnitedOverseasBank^raembourg) S.A.

Westdeutxhelandesbaok Giroaentrale WoodGandyInc Xuuaichi Imeroationai (Europe) Zentrakparka^undKonuiiema!bank,'Wi
!Vita
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Korea Exchange Bank

£100,000,000

Floating Rate Notes due 1994

Convertible at the option of the holders into

U.S. Dollar denominated Floating Rate Notes due 1994

ManufacturersHanoverLimited

RaringBrothers& Co.,Limited

J. HenrySchroderWagg& Co. Limited

LloydsRankInternationalLimited

AmroInternationalLimited

BanqueParibas CapitalMarkets

Dai-IchiKangyo InternationalLimited

HambrosRankLimited

MerrillLynch CapitalMarkets

Morgan Grenfell&Co .Limited

NomuraInternationalLimited

SwissBankCorporation International
Limited

S. G. Warburg &

BanqueIndosuez

CountyRankLimited

DeutscheRank
AJtieageadbchaft

Kleinwort,BensonLimited

SamuelMontagu& Co. Limited

MorganGuarantyLtd

StandardCharteredMerchantBank

Union Bank ofSwitzerland (Securities)
Limited

Co. Ltd.

November, 1984

This advertisement is issuedin compliance with the I

It does not constitute an imitation to the!
ofthe Council ofThe StockExchange.

to

CSX Corporation
(Incorporated with limited ttabtliry under the laws ofthe Commonwealth of Virginia, United States ofAmerica}

Issuedandreserved

Authorised

300,000,000 Shares of Common Stock of U.S. $1.00 par value
*including 9£27/139 shares reservedfor issue

J4th
for issue on
November, 1984•

16^80^,600

CSX Corporation (CSX or the Group) was formed in 1980 from the merger of Chessie System, Inc. and Seaboard
Coast Line Industries, Inc. The CSX rail subsidiaries provide a full range of transportation services over a 26,000-

mile rail system which spans 21 eastern states of the United States of America, the District of Columbia and a
Canadian Province. The CSX rail units are America’s leading carriers of coal, servicing nearly 20% of the United
States coal production. Rail operations contributed 79% ofCSX’s total revenue in 1983.

CSX substantially expanded its natural resources activities after the acquisition of Texas Gas Resources
Carp, in 1983. They now indude natural gas transmission and inland barge operations as well as real estate

development, aircraft support services and various coal, oil and gas development, exploration and production
enterprises.

For the year ended 31st December, 1983 CSX's revenues and net income were U.S. $5,787 million and U.S. $272
million, respectively. Revenues and net income for the nine months to 30th September, 1984 were U.S. $5,879 million
and U.S. $387 million, respectively compared with U.S. $3,867 million and U.S. $168 million for the same period

in 1983.

The Council ofThe Stock Exchange has admitted to the Official List all the 160,806,600 Shares ofCommon Stock:

of the Company issued and reserved for issue.

Particulars relating to CSX Corporation and its subsidiaries are available in the Extel Statistical Service and copies
of such particulars may be obtained during usual business hours on any weekday (Saturdays excepted) up to and
including 28th December, 1984 from:

Credit Suisse First Boston limited
22 Bishopsgate, London EC2N 4BQ

Phillips& Drew,
120 Moorgate, LondonEC2M 6XP

7th December, 1984
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Lazard group in Mediobanca talks
BY ALAN FRIEDMAN IN MILAN AND JAMES BUXTON IN ROME

LAZARD FRERES, the invest-

ment bank, is in talks which
could result in the group cak-

ing 20 per cent of Mediobanca,
the powerful Milan-based mer-
chant bank which Is majority-

controlled by IRI. the Italian

state holding group.

The stake would be acquired

in exchange for a package of
shares worth 898m.
A senior executive at the

Lazard Fre res group in Paris
said last night that the group
had been working on a plan
which envisaged a share swap
between a Luxembourg com-
pany controlled by Lazard and
Mediobanca.
The idea is for Euralux, the

Luxembourg company, to hand
over to three IRI-controlled

banks which are major share-

holders in Mediobanca, a pack-
age of shares in Assicurazioni

Generali. Italy's leading in-
surer.
The Euralux-owned shares,

which total 4.83 per cent of
Generali, would be used in lieu
of cash for a 20 per cent stake
in Mediobanca. They have a
market value of §9Sm.
Mediobanca, which last year

made a profit of L86bn (545m),
is an unusually powerful insti-

tution in Italian finance. It is

effectively run by Dr Enrico
Cuccia, aged 77, who has played
a major role in almost every
important corporate takeover
in recent Italian history.

Mediobanca, known for its
secrecy as much as its influence,

was behind the takeover by
Sweden's Electrolux of the
Zanussi home appliance group.
Likewise, Mediobanca partici-

pated this autumn in the pri-

vate consortium which bought

control of the Rizzoli publishing

group and its Corriere della
Serra newspaper.

Sig Giovanni Agnelli, the Fiat
chairman, is known to be close

to Dr Cuccia and Mediobanca.
Sig Agnelli admitted in a state-

ment mis week that one of his

family's many finacial holding
companies actually owns a very

small indirect stake in Euralux.
the Luxembourg vehicle

through which the Lazard
Freree group is acting. Another
Agnelli family vehicle owns a
tiny stake in Mediobanca.
The Lazard-Mediobanca plan

could founder If political oppo-
sition in Rome continues to

mount, as' it has in recent days.

Professor Romano Frodi, presi-

dent of IRI, Is believed to have
doubts about the entry of
Lazard, a foreign entity which
would dilute state control of

Mediobanca.
Sig CLerllo Darida, the

Minister for State Industrial

Participations, said last night

the Italian Government had its

own doubts about the deal.

Meanwhile, the Communist
Party put down a motion in

Parliament opposing the move.
A number of Italian

politicians have this week been
debating the possible deal,

which in Italy is couched in
terms of the “ privatisation M of
Mediobanca. But this is some-
what misleading since around
one-third of Mediobanca is

already In private bands.
The merchant bank is quoted,

on the Milan bourse and IRI
controls a total of 56.9 'per cent
through three of its banks

—

Banca CommerdaJe Italians,

Banco di Roma and Credito
Italiano.

Flick arms
unit denies

sell-off plan
By Peter Bruce in Bonn

KRAUSS MAFFEI. one of West
Germany's leading defence con-

tractors, moved yesterday to

try to dampen long-running

speculation that its parent the

controversial Friederich Flick

industrial group, is trying to

sell it because of financial diffi-

culties.

In an angry statement,
Munich-based Krauss Maffei,

which makes the country's main
battle tank, the Ltopard 2, said

Flick had had a good year In

1983 and was expecting even
better results this year. Take-
over speculation was also dam-
aging Krauss Maffei's reputa-

tion. it said.

The statement, which is likely

to add to speculation about the
division’s future, rather than
reduce it, also said Flick had
made it clear it did not have
to sell Krauss Maffei.
• Flick confirmed this yester-

day. but said talks had taken
place with parties interested in

buying Krauss Maffei. A spokes-
man said, however, that a much
publicised "asking price” of
between DM 280m and DM 300m
($98m) had never been men-
tioned by the parent company.
At least two consortia are

understood to be trying to buy
Krauss Maffei. One, led by Mes-
serschmitt-Bolkow-Blohm ,

bas
been greeted coldly by the West
German cartel authorities, and
the Defence Ministry, which
worries about concentrating too

much defence contracting with
one source. MSB is understood
to have subsequently brought in
a small machine tool and glider
manufacturer, Grob-werke, to
belp reduce its potential stake,

and is considering asking a bank
to join in a bid.
A second group, whose ex-

istence was confirmed by the
cartel authorities last month,
is being led by Industrie Werke
Karlsruhe-Augsburg (IWKA),
along with the Dormer aircraft

group and, as yet unconfirmed,
the Diehl engineering group.
Diehl bought IWKA's weapons
arm, Mauser werke, in 1979.

Despite Krauss Maffei's

defensive statement, it is clear

that the bidders believe Flick
could be persuaded to selL
Dr Hanns-Arnt Vogel, MBB's
chief executive, was chairman
of Krauss Maffei's supervisory
board until recently.

Hitachi climbs 27% at midway
TOKYO. — Hitachi’s group net
earnings climbed 27 per cent In

the first half to YlOlbn
(S407.8m) from Y79.4bn a year
earlier.

Sales gained 18 per cent to

Y2,467bn from Y2,091bn and
pre-tax profit rose 30 per cent
to Y247J29bn from Y190.S3bn.

Per-share net advanced to

Y34.74 from Y28.01, while in-

come per American Depository
Receipt (ADR) increased to
Y347 from Y280. One ADR rep-
resents 10 shares. ..

A favourable sales perform-
ance for Hitachi’s industrial and
consumer electronics products
contributed particularly to the
company's steep rise in earn-
ings. But all five of the group's
sales categories showed gains.

Sales for lnformation-

communication systems and
electronic devices, the laregst

sales category, rose 38 per cent
from a year earlier to Y741bn.
Sales of semiconductors,
especially metal-oxide semi-
conductor (MOS) devices, and
computers were particularly

strong.
Consumer - product sales,

bolstered by demand for video
casette recorders (VCRs) and
air conditioners, climbed 20 per
cent to Y535bn. Wire-cable,
metal, chemical and other pro-

ducts rose 13 per cent to

Y443bn.
Sales of industrial machinery

and plants were up 5 per cent
to Y387bn and that of power
systems and equipment up 2
per cent to Y360bn.

Hitachi’s overseas

increased 35 per cent to Y794bn
and accounted for 32 per cent
of overall sales.
The consolidated report covers

the results of the parent and 46
subsidiaries, inrinding eight
overseas corporations.
For the year to March 1985,

Hitachi expects group net
Income to rise 21 per cent to

Y203bn from last year's record
Sales are expected to reach a

record Y4,980bn, surpassing the
previous record of Y4,367bn last

year, on steady growth of sales
of computers, electronic devices
and VCRs.

Separately Hitachi says It has
developed a CMOS 32-blt micro-
processor test chip with full

32-bit address .and data
structures.
Agencies

Turkish bank lifts capital
BY DAVID BARCHARD IN ISTANBUL

AKBANK, Turkey's largest

private bank, is to triple

Its capital from XL 15,0001m to

TL 50,000bn (5115m), Mr Erol
Sabanci, the chairman, said yes-
terday. The bank will also
increase Its required reserves
by TL 35,000bn.

The additional cash will come
from the bank’s shareholders,
the Sabanci Holding Group, one
of Turkey's largest industrial

groups. Recently, Mr Sabanci
reported that the Akbank en-
joyed the most successful year
In its history.

Most of Turkey’s private

banks face major difficulties as
a result of the Government's
economic reform which have led

to an upsurge in bad debt
experience.
However, a few Turkish

banks, along with foreign banks
In Turkey, have adjusted assets

management and auditing pur-
poses to take advantage of the
new conditions.

• On Monday Sabanci Holding
is due to sign a 525m loan
agreement with 10 international
banks to promote export
activities. The loan Is the first

of its kind to have been secured
by a Turkish industrial group.

Motorola in

Taiwan venture
By Our Financial Stag

MOTOROLA of the U.S. is plan-

ning a 548m investment in Tai-
wan to assemble and test large-

stale Integrated circuits.

The investment represents
further progress in Taiwan's
drive to attract state-of-the-art

technology, especially in micro-
electronics.
The Government earlier this

year approved investment appli-

cations by MOS Electronics,
Quasel. and Vltelic, aC of the
UjS. The Investment by these
companies in Taiwan could
reach 5100m within three years.

Boehringer may face big clean-tip bill
BY RUPERT CORNWELL IN BONN

BOEHRINGER chemicals and
pharmaceuticals concern could
face costs "running Into hun-
dreds of millions of marks” for
the clean-up of its former plant
near Hamburg, shut down by a
city tribunal because of exces-
sive residual waste containing
the lethal chemical dioxin.

This estimate was made yes-
terday by executives of the
group in their first detailed
public assessment of the con-
sequences of the closure last

June, believed to be the first

action of its kind by a West
German court against an indus-

trial company.
The facility manufactured

some 50 tonnes a year of the
agricultural chemical Lindan

—

until it was shown that waste
from lindan production con-
tained large quantities of dioxin
and that it could not be stared
elsewhere.

Herr Folkert Bellstedt, chair-

man of the parent company
C. H. Boefaringer Ingelheim,
said yesterday that the clean-

up costs, spread over five years,

could amount to the equivalent
of a full year's pretax profit.

In 1983, the last year for

which full figures are available,

Boehringer made net profits of
DM 56m, on sales of DMSBSbn.
Group turnover this year is

forecast to rise 11 per cent to
around DM4JJbxL
According to Herr Bellstedt,

the company has first to exam-
ine the results of 8,000 earth
sample tests in and around the
polluted area. As yet no proven
method existed for decontami-
nation from dioxin, which was
responsible for the Seveso catas-
trophe in Italy in 1976, the com-
pany pointed out

NOTICE OFRATE OF INTEREST

Kuwait Foreign Trading Contracting

& Investment Co. (S.A.K.)

Kuwaiti Dinars 7,000,000

Floating Rale Notes due December 1988
In accordance with the provisions of the Fiscal, Raying Agency

and Reference Agency Agreement between Kuwait Foreign Hading
Contracting and mvestment Co. (SAJC.l and The National Bwwlr of
Kuwait S.A.K., dated as of 7th December 1983, codec is hereby
given that the rate of interest upon the above Notes has been fixed
at 9Ke% per annum and that the Coupon amount payable on
8th June, 1985, against Coupon No. 3 will be KJ).

;

By: The National Bank of Kuwait S.AJC,
Head Office; EO. Box 95, Safin, Kuwait,
fiscal Agent

3rd December. 1984.

imilra gll i-liigfaiH

The National BankofKuwaitsak

U.S. $50,000,000

Kone Corporation

Floating Rate NotesDue 1994
In accordance virith the provisions ofthe Notes,

notice is hereby given thatforthe Interest

Period from 7th December.1984.to 7thJune.1985
the Rate of Interest will be 9J6% per annum.
The interest payable onthe relevant Interest

Payment Date. 7th June, 1985. will be US S499.24
foreach US $10,000 principalamountofthe Notes.

Agent Bank:

Morgan GuarantyIhist Company ofNewark
Tendon

THE
CHASE MANHATTAN
CORPORATION
US$400,000,000

Floating Rate Subordinated Notes due 2009
For the three months

5th December, 1 984 to 5th March, 1 985
the Notes will carry an interest rate of

per annum with a coupon amount of
us$239.06 per US$1 0,000 Note, payable

on 5th March, 1985.

BankersTnist Company, London
Agent Bank

US. $150,000,000

Midland International Financial Services BV.
flncorporatedwftfi GrokedBebtlityin the NathotiandsJ

Guaranteed Floating Rate Notes 1992
Convertible untilJune1985

into 91% Guaranteed Bonds 1992
Guaranteed onasubordinated basis as to paymentof principal,

premium (ftanyjand interest fay

Midland Bank pic

For the sixmonthsfrom7th Decem&ecl984to 7lhJune.1985
the Noteswill carry an interest rateof9%%parannum.
On 7thJune.1935 Interest of U.S-S249.62 willbedueper

U.S.55,000 NoteforCoupon No.10.
The Conversion InterestAmount applicable to Noteswhich
arepresented forconvention on orbeforebrtJune.1985

willbe U.S.S27.71 foreach UB.$6.000Noteand this willbe
payable on 28thJune.1985.

AgasiBode Mor^G»annityThBJC«pp^U»doa
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INTL. COMPANIES & FINANCE APPOINTMENTS
Chris Sherwell on the collapse of Singapore trader Hoo Thye

Red faces at Abalone Man’s fall
NINETEEN BANKERS In

Singapore, jO but four of them
foreign, face a prospective loss

totalling almost S$lO0m
(U^^46Jto) because of last

meekeonTs collapse of X3hQj> Hoo
Thye, a wed-established import-

export house run by- a local

Chinese trader.

The two biggest credi tors are
Cbe govemmeoc-owned l>evelop-

ment Bank of Singapore (DBS),
one of Singapore's "big four”
commercial

,

banks, which
extended loans amounting to

SSlStn, and Chemical Bank of
the UJ&, which lent an esti-

mated S$17m. Apparently these
loans were unsecured..

On Wednesday «be . High
Court appointed Feat Marwick

- Mitchell as receivers to handle
the liquidation of Hoo Thye. In
another development, receivers
were also appointed for a
related trading- company. Yak
Mong, which is reported to have
debts totalling S$27m- Further
legal actions are posable as
efforts to recover the money
widen.
Hoo Thye’s crash was only

partly because of a downturn in

business. It .seems the decline
in the local stock, market, where
some of the company's money

was invested, was also a major
factor.

Hoo Thye traded mainly in
canned foodstuffs and was best
known for its line in abalone.
It was run as a sole proprietor-
ship by Mr Ng Khway Tlat,
known locally as the “ Abalone
Man." His father, Mr Ng Choon
Sws, founded the firm in 194a.
Both were reported last week-
end to have left Singapore.
The business’s collapse is the

biggest crash of a private com-
pany since Lee Wah Cane
Furniture folded in early 1983.
That involved a sum of more
than S$50m spread among 24
banks, most of them foreign.

Bankers say the latest failure
underlines the need for a
central credit information
bureau in Singapore, but its

real significance is that it again
exposes the hazards of “name
lending ” -which forms the basis
of many banks' relationships
with local businesmen. Such

- arrangements mean it is usually
impossible to distinguish loans
to a business and loans to an
Individual.

In the
.
cast of Hoo Thye.

money went into stock market
dealings. The local market has
fallen sharply from its February
peak, and some punters have

taken bad losses.

The affair also says something

about the Involvement of

foreign banks in this type of

lending. Those hit by the col-

lapse are Bank of Canton (from
Hong Kong). Ban Hln Lee
(from Malaysia) Banque Fran-

flfcise du Commerce Exterieur,

Bangkok Bank. Bank of

America, Mitsui Bank; Banque
Rationale de Paris, Society

Generate. Socifett Generate de

Banque (from Belgium), Lloyds

European Asian Bank, Banque
Worms, DG Bank (of West
Germany), and Arab Banking.
Two of the four local banks

involved in lending to Hoo Thye
did not join the petition for
receivership, which was co-

ordinated by Chemical Bank.
The two—Four Seas Communi-
cations Bank (part of the Over-
sea-Chinese Banking Corpora-
tion group) and Asia Commer-
cial Bank—claim to bold goods

- at Hoo
.
Thye’s warehouses as

security, against their estimated
loans of around S$10m each.

The fourth local bank involved
is Chung Khiaw Bank, part of
the United Overseas Bank
group.
Bankers said yesterday that

reports of difficulties facing Hoo
Thye had been circulating for

some time, and were the reason
Four Seas and Asia Commercial
Bank bad' tried to secure their
loans. Chemical Bank served
injunctions last weekend to
prevent assets being removed.
The Monetary Authority of

Singapore, the country's quasi-
central bank, has stayed in
touch with the affair both
through its routine monitoring
of the financial sector and by
direct inquiries.
The heavy involvement- of

DBS is something of an embar-
rassment for the government,
and may revive calls for greater
prudence in lending by local
banks.' One newspaper has al-

ready argued editorially for a
"greater sense of professional-
ism " and a " deeper appreci-
ation on the part of bankers of
their role in society as the
guardians of other people's
money.”

Given the tiny size of the
market and the strong inclina-

tion to secrecy in Singapore, it

is inevitable that a flood of
rumours has swamped the fin-

ancial district since the news
broke. But it is clear that no
bank is likely to be affected

financially by the Hoo Thye col-,

lapse. The real pain lies in the
embarrassment.

UK property group ahead
BY DAVID DODWELL IN HONG KONG

HONG KONG & KOWLOON
Wharf and Godown Company,
the property- group controlled
by shipowner Sir Yue-Kong Pao,
yesterday posted unaudited
after-tax profits of HK$214£m
(U-S-$27.4m) for the six months
to September — 28.4 per cent
up on the HKfl6&9m earned in

tiie six months to June 1983.
Deposits and bank balances

improved as the property port-
folio—comprising 20 acres of
commercial and residential pro-
perty on the Kowloon water-

front and a controlling stake

in four hotels—generated " con-
siderable recurrent earnings.”

The performance Is in line

with market expectations, but in
marked contrast with that of

most property companies in

Hong Kong, which emerged
from the collapse of the pro-

perty market in 1982 with sub-
stantial debts. Kowloon Wharf
is ungeared.
The interim dividend is seven

.
cents, up from 4J) cents.

The group’s residential and
commercial properties on the
Kowloon waterfront, some of

which were only completed in

January, are now 93 per cent
let in a weak rental market
The group's '45 per cent con-

trolled associate Harbour Centre
Development, which owns three
hotels in Hong Kong and one
in Singapore, shows a recovery
in half-time attributable profits

to HK$41m Last year they
slipped 35 per cent to

EK$27.6ffi.

Cement glut hits earnings

at two MUI subsidiaries
BY WONG SULONG IN KUALA LUMPUR

NOTICE OF EARLY REDEMPTION

Svenska Handelsbanken
US$35,000,000

tyotes pne 1987 ;;
(Subordinated ds to paymeaf ofprincipal and interest)

NOTICE J^HEI^BY^IVEl^ftthe ^oldors.-of tite ^
aboveNdteS araf coupons relating thercto that, in

accordance with Conditions 7(c) and. IS, all the Notes

will be redeemed atpar on 18th January, 1985.

.
Thereafter all unnurtured coupons. Nos 10-14, (whether

or not attachedto the Notes) win become void

Payment ofprincipal and interest up to 18th January,

1985 will be made against surrender of the Notes and
coupons No 9 at the offices of the paying agents

"

specified thereon.

SVENSKA HANDELSBANKEN
By BANKERSTRU ST COMPANY.LONDON

Principal PayingAIM

7th December, 1984

TWO LISTED subsidiaries of
the diversified Malayan United
Industries group, involved in

the production and marketing
of cement, have reported lower
earnings due to a cement glut

in Singapore and to a lesser

extent in Malaysia.

Pan Malaysia Cement Works,
which together with Malayan
Cement, Malaysia’s biggest
cexnen (operations, had pre-tax
profits of 17.3m ringgit

(U.S.$7.2m) for six months to
September, down by 10 per
cent
Pan Malayan Bobber In-

dustries, which distributes

cement in Singapore, ex-

perienced an even sharper fall

In first half pre-tax profits from
7.9m ringgit to 1.7m ringgit

PMCW said it expects con-

ditions to be challenging, but
is optimistic of satisfactory
second half results, while PMRI
expects another profitable year.

PMCW is lifting its interim
dividend to 3.5 cents from 3
cents, while PMRI .is maintain-
ing its dividend at 6 cents.

• The battle for control of
Kamnoting Tin, a small listed

Malaysian company, between
the Malaysia Mining Corpora-
tion (MMC) and dissatisfied

minority shareholders, remains
deadlock following the adjourn-
ment of an extraordinary
general meeting. The dispute
is now likely to go before the
courts.

The meeting was called by
minority sharehoders supporting
Datuk K. C. Koh, to approve
among other things, the replace-
ment of the four MMC directors
with Datuk Koh's nominees and
the removal of Pemas Charter
Management, the MMC manage-
ment company, as managers of
Kamunting.

MMC has 24 per cent of
Kamunting, while Datuk Koh’s
supporters claim they have 30
per cent.

The meeting was adjourned
for three months to allow the
chairman to seek advice on the
legality of the nine resolutions
submitted by Datuk . Koh's
camp.

Fraserand Neave to sell

holding in Malaya Glass
SINGAPORE — Fraser and

Neave, and its 38 per cent
associate, Malayan Breweries,
plans to sell Its entire holdings,

some 46 per cent, of Malaya
Glass Factory for 27.8m ringgits

(U.S.911.5m), or 3.20 ringgits a
share.

The buyer. Bee Hln Holdings,
will then sell most of Malaya
Glass's assets, including its fac-

tory, plant, machinery and
stocks, to a Fraser and Neave
subsidiary at net book value,

This advertisement Is issued in compliance with tha raquiremonta of the Council of

The Stock Exchange in London, itdoes notconstitutean Invitation to the

public to subscribe tororpurchase any shares.

BASIX
BASIX Corporation

(fntxxporaied wfth limited liability in the State of New York, United States of America)

'Authorised

Issued and reserved for issue

at 13th November, 1984*

20,000,000 10^571,362

Shares of Common Stock of US$ 005 par value

•Inducing 1,137,507 shares reserved for issue and
265,469 shares held in Treasury

BASIX Corporation is a multi-industry company involved in revenue,

traffic and access control systems, print communications,

computer systems leasing and worldwide energy exploration

and production.

The Council ofThe Stock Exchange has admitted to the Official List

all the 10,671,362 shares ofCommon Stock issued and reserved

for issue.

Particulars relating to BASIX Corporation are available in the Extel

Statistical Service and copies of such particulars may be obtained

during usual business hours on any weekday (Saturdays excepted)

up to and including 28th December, 1984 from:

Morgan Grenfell &Co. Limited

23 Great WinchesterStreet

London EC2P2AX

7th December, 1984

de Zoete & Bevan

28Finsbury Circus .

London EC2M7EE
and

The Stock Exchange in London

and make a general offer for

the remaining Malaya Glass

shares at the same 3.20 ring-

gits a share.

Malaya Glass requested a

suspension in trading of its

shares yesterday because of the
announcement On Wednesday,
Malaya Glass closed at S$2.72.

The series of transactions are
dependent upon approval from
Malayan Glass's shareholders
and from various Malaysian
authorities.
AF-DJ

Senior post at Fairey Holdings
Mr Graham S. Clarke, financial

director of FAIREY HOLDINGS
for the last four years, has been
appointed managing director of
its energy and military engineer-
ing division. He will become
chairman of the major companies
in the division including Fairey
Engineering. Stockport, and
Elequip, Leicester. Fairey Hold-
ings Lg the engineering sector of
Pearson.

*
Hr PH! Sewell has been

appointed technical director of
ANYSPEED with responsibility
for AC and DC drives.

*
Mr Michael R. D. Dunn has

been appointed a non-executive
director of NEWMAN INDUS-
TRIES. He is director of
engineering, Rolls Rtyfcq Motors.

Mr D. E. G. Roberts apd *Mr
D. A. Hoish have 'joined the
partnership of ASHTON TOD
MCLAREN, stockbrokers. Liver-
pool. Mr Roberts will act as
joint senior partner with Mr
Hark Leather,
tors.

*
Mr Urs Eberhardt has been

promoted to senior vice-

president SWISS BANK CORP.,
London, from January 1, taking
over administration and system
development responsibilities. He
will remain in charge of the
private client and investment
divisions. Mr Christopher Jansen
has been appointed vice-president
from January 1, and wilt be in
charge of administration of staff.

*
Mr Stuart McDonald has been

appointed to the board of
LONDON AND EDINBURGH
TRUST as joint managing direc-
tor. His responsibilities will in-

clude the financial and treasury
functions and the financial ser-

vices division, of which he
becomes chief executive. Mr
McDonald is resigning as a direc-

tor of N. M. Rothschild and Sons
to take up his new appointment
on January L

.*

CONRAN ASSOCIATES has
appointed Mr Barry Finnegan,
who is currently managing
Aquascutum in the U.S. as man-
aging director from January 2.

This will enable Mr David Salter

to concentrate on directing

operations. Mr Christopher
Weedem who 1 controls the Paris
office, joins the board.

'

Mr Don G. Fairley has been
appointed sales and marketing
director of ROCKWARE GLASS.
He was with Metal Box.

*
SARASOTA TECHNOLOGY,

Winchester, has appointed Mr
Michael Norman Richardson as

a non-executive director. He is

a commercial lawyer and manag-
ing- director of -Quadrant Associ-
ates.

*
Mr Martin L. Wood has been

appointed sales and marketing
.director .

P1REULL. He was
director of marketing.

*
The DECLAN KELLY GROUP

has appointed- Mr- Keith-Lidgato
as group finance director. He was
with Touche Ross.

*
Mr Michael Blssell has been

appointed to the new post of
finance and contracts director at
JOHN BROWN AUTOMATION,
Coventry. He has held senior
financial positions in the machine
tool division of the John Brown
Group.

*
Mr Ian OlTor and Hr Keith

Barker will be promoted to the
assistant executive of SCOTTISH
EQUITABLE LIFE ASSURANCE
SOCIETY on January 1. Mr
Offor becomes sales manager
based in Edinburgh. Mr Barker
will be sales development man-
ager, a new post created to
maximise the development of

new business. He will be based
in London.

*
GESTETNER HOLDINGS has

appointed Mr Hector Wiltshire to
the board. He is currently presi-
dent of easterner Corp, U.S.

*
Mr Alan Tidy has retired as

managing director of ECONOMIC
INSURANCE COMPANY. Mr
Jorn Ole Jorgensen has- been
appointed general manager and
will have overall responsibility
until a British general manager
can be appointed.

Mr Christopher Parker, chief
executive of ORACLE Teletext
will be leaving in the new year
to become commercial director of
SAATCHI AND SAATCHI CON-
SULTING.

*
SCOTTISH WIDOWS’ FUND

AND LIFE ASSURANCE
SOCIETY has appointed Mr
G. R. G. Graham, a director. He
is a partner in Maclay Murray
and Spens. and currently presi-
dent of The Law Society of
Scotland.

*
Mr P. J. Brlckell has joined

the partnership of TEATHER &
GREENWOOD, stockbrokers.

*
Mr FhUip Droog has been

appointed managing director of
FLUIDRFVE ENGINEERING
CO and S. E. OPPERMAN, both

members of the AE Group. He
was marketing director.

*
Mr Robin Stewart, senior

partner of the Manchester office

of Deloitte Haskins and Sells,

has beep appointed chairman
and a non-executive director of

S1LLAVAN INDUSTRIES.

On . January 1 Mr J. Hoger
Woolley, assistant maoaging
director of DRG becomes chief

executive of UK operations. Mr
John S. Comm, chairman and
managing director of DRG, con-
tinues as group chief executive
responsible for overseas opera-

tions.
4-

TOM MARTIN METALS
GROUP has appointed three
additional hoard members: Mr
K. Krannicb. managing director
of Toma Metall in Dusseldorf,
Mr I. C. Craig, managing direc-

tor of Avon Metals in Gloucester
and Mr J. C. Gee. director of
Tom Martin and Co in Black-
burn.

Mr Hlroald Yamalaka has:

been appointed a director of
GRIEVESON GRANT PACIFIC.

*
Mr Peter J. Howell, managing

director of the. MERCANTILE
AND GENERAL REINSUR-
ANCE CO. retires on December
31. Mr John Lock, general man-
ager, will assume the executive
responsibilities of Mr Howell.

He will also he appointed a
director from January 1.

Mr Nigel Davies has been ap-

pointed managing director of

NORBAIN DATA. He was UK
marketing manager at Mannes-

man Tally.

Mr Peter Robinson has been

appointed managing director of

Reed Group subsidiary, BUT-
TERWORTH (TELEPUBLISH-
ING) LTD. Mr Robinson joins

BTL from Reed Publishing

where he was administrative

director,

Ms Harie-Louise Windeler
joins HILL AND KNOWLTON
(UK) as a director and head
of the consumer division on
January 1. She replaces Ms
Susanna Hammond who has

been promoted to deputy manag-
ing director.

¥
Mr a V. Bayley and Mr

j c. G. Stanclifle have joined

the hoard of SWISS REINSUR-
ANCE COMPANY (UK).

*
Mr Brian Eggleston is to join

A H. GUEST as managing direc-

tor early in the New Year. Guest
is an associate company of the
Ford and Weston Group.

Mr Tom O’Dwyer, general
manager, has been appointed
(tirertor of PIPELINE
RESEARCH.

DERRITRON GROUP has
appointed Mr Jack Consldine as
sales director from January L

CREDITD’EQUIPEMENT
DES PETFFESETMOYENNESENTREPRISES

US$200,000,000
Floating Rate Notes

Due 1988

For the three months
6th December. 1984 to 6th March. 1985

the Notes wiB carry art interest rate of9H% per annum and
Coupon Amount of US$240.63
payable on 6th March. 1985

By*. Braken Trait Company, London
Agent Bank

SCUSA Inc.

has acquired

Holmes ProtectionInc.

The undersigned acted as financial advisor toSCUSA Inc.,
provided loan finance and underwrote

its equity offering.

Kleinwort,BensonLimited
December 6, 1984

This advertisement appears asa matter of record only

SPECTROS INTERNATIONAL pic
announces that

and the acquisition of the
Analytical Instruments Group from Kratos Tnr

The placing was arranged by

de Zoete & Bevan

financial Advisers to Spectros International pic:
IDJ Investment Services Limited

Brasilvest S.A.

Net asset value as of

30th November 1984

per Cr$ Share: 3,103-399

per Depositary Share:

U.S.S9.940.81

per Depositary Share:

(Second Series)

U.S49 ,335.03

per Depositary Share:

(Third Series)

UdS.?7,W4J22

per Depositary Share:

(Fourth Series)

U.S.$7,42L59

NED LIBRA FINANCE B.V.

USS30.000.000 Guaranteed
Rosrtmg Rates Notes due 1988

Guaranteed on a subordinated
basis by

LIBRA BANK LIMITED

For the ihree months 7th December,
1994 to 7ch March. 1985 the Notes
‘will bur an interest rate of

i
per annum and the coupon amount
iper USS10.000 will be USS237.50.

This announcement appears as a matter ofrecordonly.

Yen 10.000.000,000

Credit Suisse
LONDON BRANCH

Six Months Tranche Certificates of Deposit

This first Euroyen Tranche CD issue

was fully underwritten by:

Credit Suisse First Boston Limited

Daiwa Europe Limited The Nikko Securities Co., (Europe) Ltd.

-l
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THE PROPERTY MARKET by michael cassell

Amey in £75m shops plan
THE RUSH to develop giant
regional shopping centres
around London has been joined
by Amey Roadstone, which is

planning a £75m retail develop-
ment alongside the M25 motor-
way in Berkshire.

The proposals centre on a
series of worked-out gravel
pits at Hythe End, near
Wraysbury. About SO acres of
the 260-acre site will be given
over to shopping and the
remainder will provide sports
and recreation facilities for the
local community.

Earlier this year, Capital &
Counties and Town & City
announced competing plans for
regional shopping and leisure
centres at Thurrock, on the
eastern side of the capital. The
proposals, likely to cost between
£75m and £100m. are almost
certain to be called in for a
public inquiry.

ARC announced yesterday
that its own proposals will

form the basis of a planning
application, in the next few
weeks, to the Royal Borough of
Windsor and Maidenhead. The
group wants to develop over
lm sq ft of retail floorspace

and says it is confident it will

attract major store groups to

the site. Medium-sized and
small shop units will also be
provided.
When the M25 motorway is

completed it is estimated that
around 1.5m shoppers will be
within a 20-minute drive of the
planned development and ARC
says it is prepared to fund im-

provements to gristing access

> cope
additional traffic. About 3,000

new jobs could be created.

ARC ceased gravel extraction

on the site In 1979, after 40
years production, and total de-

velopment costs include th?

extensive infilling of the water-
filled gravel pits. Hie group says

the 180 acres not occupied by
the shopping centre will provide
sports and recreation facilities

for the local community.
ARC will not yet comment on

funding arrangements but it

seems likely that Consolidated
Gold Fields, its parent company,

will provide the required
finance.

If was also disclosed yesterday
that the Carroll Group has been
selected to develop a retail

leisure and business park on the
site of the former Croydon B
power station off Purley Way.
The £85m project, which Is

subject to the formal approval
of the Central Electricity
Generating Board, Involves the
redevelopment of nearly SO
acres of land. Work will begin
within the next two or three
years, as soon as demolition
of the power station is complete.

ICI’s search leads

back to Millbank
Norwich Union picks up a plum

THE INTENSIVE but abortive

search by Imperial Chemical
Industries for an alternative

London headquarters building

seems strangely at odds with
recent images of a property
market bogged down in surplus
office space.

The situation has been re-
peated in the City, where large
chunks of floorspace are now
extremely difficult to locate and
are likely to become increas-
ingly rare if current thinking
within the_ City Corporation is
translated into planning reality.

Asda signs for the Den
MILLWALL FOOTBALL CLUB
has signed contracts with Asda
for the development of a super-
store on a six-acre site adjoin-
ing the Den, the south-east Lon-
don club's ground. The site has
been purchased by Millwall and
planning permission is . now
being sought.

The deal ends over five years
of negotiations on proposals to
redevelop the Den, involving
Millwall and Asda. If the de-
velopment goes ahead, the entire
ground wUl undergo a compre-
hensive modernisation and im-
provement programme. The pro-
posed store will extend to
around 70,000 sq ft and there
will be parking for 540 vehicles.

Mr Alan Thorne, chairman
of Millwall, said yesterday: "Our
fans have had to put np with

poor facilities for years and the
new look Den will enable them
to watch games in comfort as
well as giving a huge morale
boost to the whole dub.
“The final decision rests with

the planners and I hope they
grasp the opportunity with both
hands by allowing the develop-
ment to proceed.”
• Higgs and will properties
has sold the freehold of its

recently completed Crown
Business Centre. West Dray-
ton, to Scottish Amicable Pen-
sions Investments for about
£4^8m. The estate, dose to

the proposed Stocldey Park
development, produces an
annual income of over
£321,000. Peter Taylor acted
for Higgs and HUL SCAMPI
were advised by HoddeQ
Stotesbury.

Despite two-year investiga-

tion, in which ICI took a look at

new fewer than 108 possible
buildings or sites, it has finally

decided there is no place like

home.
The group was prepared to

move and anxious to move but,

at the end of the hunt, was
forced to conclude that It could
find nowhere more suitable than
the Millbank building it has
occupied for the best part of

60 years.

According to Malcolm King
of King and Co, the agents who
assisted ICI in their search:
"The outcome speaks volumes
about the state of the central
London office market Our
efforts were confined to Victoria
and the West End, both mar-
kets in ' which the continuing
oversupply of space has been
the predominant theme.

As for ICTs dilemma. King
says none of the buildings con-
sidered were suitable and that
the group simply had no alter-
native but to consider the
modernisation of their faring
Millbank complex.

Among the buildings on the
final shortlist were Victoria
Plaza, the 200.000-sq-ft office
complex developed by Greycoat
London and Norwich Union. It
was considered too large and

—

like many other prospective
tenants—Id found the anony-
mous access unattractive. Other
contestants were New Bucking-
ham Court, the Chesterfield
Properties' scheme in Bucking-
ham Palace Road which ICI
believed It would have trouble
adapting to its own use, and
the United Real Property
scheme in Victoria Street, con-
sidered to be too small.

NORWICH UNION seems to
have got the better end of the
deal in its purchase of Plum-
tree Court, the stylish City of
London office building deve-
loped by Trafalgar House.
Beyond confirming this week

that a widely expected sale has
been agreed, Trafalgar has not
been anxious to provide any
further details of a transaction
which represents one of the
biggest investment deals seen
in die City this year. Disap-
pointment at the final outcome
may be partially behind some of
its reluctance to spell out the
facts.

But it Is now clear that Plum-
tree Court, completed in 1983
on the site of the former London

Evening Standard offices off

Shoe Lane, has gone to Norwich
Union for a figure thought to be
a little over £45m. The deal

shows a yield in the region of
6.75 per cent. Current prime
office yields stand about 2 per-

centage points lower.
The 190,000 sq ft building was

let earlier this year to Coopers
& Lybrand, the accountants, at

a rent of nearly £17.25 a sq ft

and has been on the investment
market at an asking price
approaching £60m.

Despite the building's undis-
puted pedigree—together with
the high calibre of its tenant

—

it has dearly not been an easy
package to MIL The institu-

tional market for properties of

this size has been extremely
limited and the building’s off-

pitch location, dose to Ludgote
Circus, narrowed the field of

interested buyers still further.

One City agent said the
transaction confirmed there
was still a market for build-

ings of its size and type but
that owners wanting to sell in
the current market had to ex-

pect a discount. “Norwich
Uni<m are getting a good buy,"
he added.
For Trafalgar, the deal rep-

resents the second major City
disposal within a few weeks,
following the sale—again to
Norwich Union—of 82-88 Feu-
chufch Street for.' aroundm Sm_

Cussins gets down to the Houndsditch

11 But when confidence
drained away from the develop-
ment market it hit big schemes
in particular. Problems over
obtaining sizeable planning con-
sents have added to die diffi-

culties and the end result is an
extremely limited choice of
larger, modem properties.”

Now the group win Isolate
about 130,000 sq ft of floorspace
in the south wing of Imperial
r.hftminai House and modernise
it for its own use. The remain-
ing 150,000 sq ft will be
developed to provide office
accommodation that will be let
or sold.

CUSSINS PROPERTY is to
redevelop the former Hounds*
ditch store la Peckham High
Street. It has purchased the
4-acre site from Argyll Stores
(Properties) and intends to
develop .93,000 sq ft of shop-
ping space and 200 car park-
ing spaces.

The £10m development will
be undertaken in conjunction
with Argyll who have agreed
a 35-year lease of the anchor
store for Presto, which
already has a store on the
site. The entire scheme, to
be developed in two phases,
will be completed in 1987 and
Cussins anticipates an initial
rental income of over
£925,000 a year.

• Landseer Property has pur-
chased a LI acre site at the
junction of Kensington High
Street and Earls Court Road
from nilngfiekl Securities and
intends to develop 32,000
sq ft of offices, 21,000 sq ft

of unit shopping and 37 resi-

dential units. Chestertans
are retained as agents.
• Crowngap Developments,

in association with Royal Life,
has completed and let Its

36,000 sq ft Caniberley office

scheme to Systems Designers,
the computer company. The
tenant for Pembroke House
will pay an annual rent of
£379,000. Letting agents for
tiie property, with an invest-

ment value of &L5H1, were

WeatberaQ Green and Smith,
St Quintin and Messenger May
Baverstock.
• Eagle Star and Grades

Developments have con-
firmed that Hewlett Packard
are taking Central Square,
Uxbridge, the 130,000 sq ft
office scheme, at rent of
around £14 a oq ft. Hampton
and Sons are to dispose of
four surplus floors.

• The London borough of
Barnet Is to acquire a 20 year
lease from British Ever Ready
on Venture Home, the
77.509 sq ft office buUdhw in
High Road, Whetstone. D. E.
and 1. Levy arranged the
assignment, with a passing
rent of £575,060 a year.

Thinking of moving or

expancfing yourbusiness?
There'sno shortage ofavailable

factories and sites. Theycome fn

all sizes, shapes and locations; many
with offers that are difficult to refuse.

But look hard at where they are and the
longer term costs. Look at howlong it takes

to get to the motorway network and the

eventual cost of moving yet again to achieve

tong term viability.

Northampton, as a successful county town
on the Ml, midway between London and
Birmingham provides the. strategic location

you'll be happy to live with and the same
goes forour range ofadvance factory units

and industrial sites.

There’s a choiceof unitfactories
ranging from 3400 sq ftto

29000 sq ft immediatetyavailabie
at Brackmillsand Crow Lane.

All units have mains services, central

heating, office and parking space.

A number of small business units of

1 000 sq ftare available at Moulton Park.

At Moulton fark Science Campus there

are 76 acres of fully serviced sites in a
pleasant parkland setting adjacent to Nene
College (Education & Research Complex)
and the Blackwood Hodge Business
Management Centre.

Rent free periods negotiable.

Send foryourfree

_ Informationpack.

FREEFONE 4633 Lyndsey Clabbum
Northampton Development Corporation, 2-3 Market Square, Northampton NN1 2EN

J Knight Frank&Rutley L
London 01-629 8171 20 Suiuri:. '.usuiim Vv LRlri'aii icicv

OXFORDSHIRE
Reading 8 miles, London 48 miles

A COMPACT RESIDENTIAL TRAINING COLLEGE IN A DELIGHTFUL. AND
SECLUDED LOCATION

36 bedrooms (20 in modem annexe). 2/3 reception rooms, 3/4 lecture rooms, 2 workshops.
10 offices. Warden's bungalow.

Approximately 24,454 sq ft net

ABOUT 1 4 ACRES
OFFERS INVITED FOR THE FREEHOLD Ref: PH (10278)

On the instructions of East Anglian Regional Health Authority

Cambridge
Old Addenbrookes
Hospital

Trumpington Street

Site 3-75 Acres (approx.)

Freehold

For sale by tender

Offers invited by
17th January 1985

,
DEBENHAM

> TEWSON &
CHINNOCKS
Chartered Surveyors
Bancroft House Paternoster Square
London EC4P4ET

01 2361520

E GRDOT
CO L LIS

CHEAPSIDE EC2
Prestige Fully Fitted

Air-Conditioned Offices

22,400sq.ft.
(17,400sq.ft.on 1 floor)

Hus7 Car Spaces & Basement Storage

Sole Agents

BASILDON HOUSE
7/11 MOORGATE EC2R 6AD Ol 606 1455

HO! A
Hyde Park Comer London SW1

Grosvenor Place

-
‘ 32,683 sq. ft. A'

FOR S. tl.E

*Air-Cond i (.ion ing
*( ar Parking

4«A1J Metier!' Atr.enitdcs

:: Soho S'T'uijre. Lor.cori V7 : V -

01-437 6977
Tr-

PRESTIGE OFFICE BUILDING
Prestige OfficeBoorAir Conditioned

Gar Parking 24 Hour Security

First Floor 19 GRANGE ROAD,
LONDON S£3

2,000-8,780sq.ft.
MTES&SBMCE CHARGE FIXED WHO PER SOFT

AM James Andrew
ilil BnqnlMn

BML MNU. 1CNDON SWIV SKZ.

TEL 01-839 4436 mac sms*

?c*?P
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4/A
L < /

.

.

///

JEPT10NA
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ISO SQ.FT.

TO LET

ihardMati

1-823 668
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Are yen seeking te raise

Finance from year Property Assets?

,
»oo

JJXreuei

We have clients with substantial fends
seeking Sale or Leaseback transactions or

outright purchase of property and holding companies

All enquiries in strictest confidence to M. J. Canniford,

EDWARDSYMMONS
66/62 Wilton Road. London SW1V1 DH

Li mm
fKingSrCc
101-23630(X

\ 1SNOWHIJ.

9 LONDON EC1

Lamms WestEnd
% Manchester

1 Leads "EPmringham
S BUMHirah-Bnitaeis

ASHFORD, KENT
8.350 sq ft
Factory & Offices

TO LET
SIX MONTHS RENT FREE

BEBF0RD
42.000 sq Ft

Fined Warehouse
TO LET

BBENTFORD (A4)

Warehouse
45.000 sq ft on 1JJ Acres
for sale freehold

BRISTOL
8.750 sq ft

Warehouse/Factory Premises
LEASE FOR SALE

CAMBERLEY
Single storey Factory Units
3,000 sq ft

TO LET

LEWES POYLE, A1 -J 14 M25 TAUNTON

COULSBOK
21,200 sq ft

Warehouse
LEASE FOR ASSIGNMENT

16.685 sq ft

New Factory Unit
To Let
CLOSE BT-PASS

Superb sprinkle red Warehouse
66.000 Sq ft

TO LET

4.350 sq Ft

Factory/Warehouse
To Let
IMMEDIATE OCCUPATION

LONDON N22
448 CENTRE, READING

GILLINGHAM BUSINESS

PARK
Phase 9
New Units Available

Units from 6,000-24,000 sq ft

High Specification

TO LET

Headquarters building —
t fitted

TOTTENHAM N15
WALTHAM CROSS

fully

Suitable for Electronics
Industry 2SJD00 sq ft

TO LET

From January 1985
i-17

“

MILTON TRADING ESTATE,

D1DC0T

40,000-80,000 sq ft

Modern Factory/Warehouse
Accommodation hie.

30.000 sq ft Prestige Offices

TO LET

Single Storey Warehouse
Premises
25,000 sq ft on l Acre
FOR SALE FREEHOLD

WATFOBDOOSINESSPARK

6.265-17.500 sqk
ENTERPRISE ZONE-
NO RATES

Single Storey Warehousing
36.000-76,000 sq ft

TO LET

SBALFORD, GUILDFORD
Headquarters Complex
70.000 sq Ft

inc. High Office Concent
FOR SALE FREEHOLD

WALTHAMSTOW E17

4.140 sq ft

Modem Factory/Warehouse
TO LET

High Specification Business
Units contracted to tenants
requirements on 22 Acre
Business Park. Units from
10,000-100/M0 sq ft
TO LET

<?
• ” * P- «•!,.
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One small step forproperty
one giantleap forJLW

On 3rd Decemberwe launched ourselves into new space at 22 Hanover
Square leaving oar established pad in Mount Street.

Our City base, however remains secure in Moorgate.
On 17th December three specialist ‘satellite’ departments will link up with.

and strengthen, the corporate body in Hanover Square-they are:

JLW Estate Management Services
JLW Development Services
JLW Building Surveying Services.

A booklet describing the firm's comprehensive spatial services is available from the JLW Information Desk, 22 Hanover Square.

22 Hanover Square
London W1R OJL England.

Telephone 01-493 6040, Telex 23858
k\\m fi»\ >M.tv . /i»,

l^\\M . r^A" I"A'’ I tr.

Jones Lang
Chartered Surveyors- International Real Estate Consultants

Kent House Telegraph Street

Moorgate EC2R7JL
Telephone 01-638 6040 Telex 885557

ISA Investments

0!

*

1 1

\
» * * EM

Li i i i
hV
I^Tr

» 7 » I * l

iK iSHj

14,000 sq.ft.

SUPERBAIR-CONDITIONED
m^ OFFICEFLOOR

8Jy£;t/rblffELET

Herring
Son X:

l)a\v

Chartered Surveyors

01-734 8155;

A superb headquarters research centre or

. 39,350 sq ft in an estate. or 3.5 acres

Near Wantage. Oxfordshire, .
.

•

for sale freehold.

DEBENHAM
TEWSON&
CHINNOCKS ’

CENTRAL
SOUTHAMPTON
100%IBA investments.

High quality nursery

units inprominentRing
Road position.

Units from
£53,750 -£1^15,000

Full information and
details from

Markham"Vaughan
Gillingham &. Partners

(0272) 293354 or
Hall Pain &. Foster

(0703)28915

TAX RELIEF
HEATHimD, EAST SUSSEX

NEW FACTORIES

Rental Guarantee—Frpni £45^00

BRAXTONS—0825 50C6

100% LBJL UNITS

C68JD00 to £Um
Vary doee to Into* Town Centra

Available immadiataiir with

Tenants or Bank Bental Guarantee

Conucr; •

1. S- HUDSON
Comer House. 6/8 The Wrt
Hertford - Tel; 0892 564333

Merchant Bant has

funds for property

development and
‘

mortgages
Competitive rates

Write Box J61 IS. AimcM «"*
10 Cenoon Street. EC4P 4BY

Investments far Sale

PLAKTOW E13
n»EB«HD mvK™o«r
SHOPS AND OFHCES

Ctoaa tuba aiaiton, promlnamt comer
poortiM, anpermartar. ' wrapt
Sheas, suras, large car park.

Actual and
anrer £40fi» pa. Prka OShfiOO

'idrfMSr**
01-406 *411

Offices

To Let

NEW BOND STREET
LONDON W1

FURNISHED SERVICE OFFICES

SHORT OR LONG TERM LETS

ALL FACILITIES — ALL SIZES

Contact:

01-408 1612

77 OXFORD STREET
LONDON W.l.

2/500 SQ. FT/—37/500 SQ. FT.

£5.00 per sq. ft

Tel: 04868 29009/29991/23386

RJLC.
114 High Street,

Getfabnlng, Sumy.

Offices

ALDGATE/CITY (adj)

1 FLOOR — 3/500 SQ. FT.

Lift, carpeted. CH
Rent £6 per sq. ft.

TARN & TARN
283 2911

on Commercial. Industrial

Residential Properties

— at competitive rates

Write or refapftona:

HIRSCH MORTGAGE (WFTU LTD
Europe's leading Mori gaga Brokera

15 Berkeley Street, W1

Tel: 01-429 5051 - Tetwc 2B374

SHIRK, Surrey (Mr GelWfenO. Petrol

FlIHno StadMifShowroom. 4.220 m ft.

For Sale Freehold. Reft MJM. Edward

SymnoDl A Partners. Tel: 01-834 0454

A COMPLETELY
REFURBISHED

OFFICE BUILDING
6 minutes BANK

5,330 SQ.FT.

tiKrn

FOR SALE
24.200 SO. FT.

FREEHOLD
FACTORY AND OFFICES

ON 2.26 ACRES

Zi : :>y.
50 ST LOVES STRST. BEDFORD (0234) 213434

CITY OF
LONDON
Self contained City

Support/Storaee Unit of up to

10/500 sq ft with Parking

TO LET

MainS:<rpr7r7.i

ST. lAMES’S 0IT1CES

2,300 sq. ft
and

1,376 sq. ft
in a superb building close
to St. James’s Square.

For further information
please contact:

GODDARD & SMITH
01-930 7321 or

CHESTESTONS
01-499 0404

HAMPTON & SONS. Tel: 01*493 0222
iRefc CTMNb).

For Investment

w LONDON Fhrt UwertmenC IS Flatfi

^aeSTlb «W. Income £6.600 »4.
. BIS £125.000 Fin. write Box
t5mm. nnaadal TIijm 10. Caanon
Street. London 6C4F 4BY.

SHOTS /*%»
oaod eertareuaee. Contact Soefl ft CO.

rSSr! Vw”6i
;
2« 61B1. *L write 47

. Mdda Vale, loadoa W9 ISM.

International Property

SWITZERLAND - ACT NOW !

EXCHANGE CONTROLS ARE BEING DISCUSSED

Wo hava lovely Apartments on Lake Geneva near Lausanne

and In popular mountain resorts: Villars, Leysln, Verbier, Lae Diablerats

Chateau d’Oex near Gnu ad. Luxury Town Houses next to Geneva

INVESTIGATE — DOtTT DELAY

I

CLOSE PLAN SA> Av. Mon-Rapos 24, CH-1005 Lausanne, Switzerland

Tel: (21) 22 36 12 - Telex; 2618S MEUS CH

WINDSOR, BERKS
24,500 SQ.FT.
FULLY FITTED MODERN OFHCES

IN CENTRAL LOCATION
AVAILABLE NOW

Enquiries to:

AXnFrost Commercial

Tel: Windsor (07535) 54555

PROPERTY
MONTHLY REVIEW

A major Commercial and Industrial Property Survey of

SCOTLAND introduced by Rt Hon George Younger, PC. M.’

In focus: SURREY

Plus news and views of all aspects of property matters

Please ring or writs for complimentary copy and
special subscription oiler:

’. 7 Farririqrto.n- 5lr\?ei London EC4A CA0
• Te.Cphonc .01-2^3-6851 ...

MAYFAIR
OFFICE BUILDING

13,W0 SQ.FT.
WEAL FOR COMPANY HEADQUARTERS

CENTRAL HEATING
DUET1AL AIK-CONDITIONING
LIFT
BOARDROOM
iijioi I erri 'ri7»hT, lh

LEASE FOR SALE
Joint Agents. Ref O/RHN

77 Grosvenor Street, LondonWIA 2BT
Telephone; 01-629 7666

Gtttinore

Davies Street, Mayfar LondonWlYlLH
Telephone: 01-49303n

MARBELLA — SPAIN
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Pacific American Development,
phone (4155 574-7411. «le* 172092

IDG INC SMT, or by pon at 411

Borei Avenue. Suite 340. San Matao,
CA 94402—USA.
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Bass tops £218m and lifts its market share
FURTHER GROWTH was
achieved by Bass over the second
six months which enabled the
brewing and leisure group to lift

its profits before tax to a record
£2lS.4m for the 53 weeks to
September 30. 1984.

Cost savings and greater effici-

ency saw profits growth outpace
an inee rase in turnover of some
13 per cent
Mr Derek Palmer, the chair-

man, said the group would be
trying to maintain the rate of
growth again this year but added
that " it is going to be that much
harder.”
During 19S3-84 sales were

ahead in all divisions with those

of beer particularly buoyant. The
group reckons it increased its

share of the beer market over
the period by one per cent to

21 per cent.

Mr Palmer said that in volume
terms the industry increase was
probably some 0.5 per cent but
Bass had been “ substantially
better" than that
Group turnover expanded

from £1.99bn to £2.25bn with
the brewing, drinks and pub re-

tailing contribution at £1.68bn
<£I.49bn). The leisure activities,

which take in Coral Leisure and

Pontin's, accounted for £571.3m

l£4S4.Sra).

Respectively, the operations

returned trading profits of

£199.3m (£164-8m ) and £36m
(£32.4m).
Pre-tax profits improved from

£175m to £218.4m and were
struck after deducting interest

charges of £16.910, compared
with £22 -2m.
A final dividend of 9.6p (8.43 p)

raises the net total from 11.36p
to 12.9p per 25p share.

The policy of investing sub-
stantial sums in the improve-
ment and expansion of group
facilities and retail outlets was
maintained. During the year
capital expenditure of £L80m
was incurred and £263m is pro-
jected for the current year of

which about half will be spent

on retail interests and a quarter
on pubs.
The number of properties

within the Bass estate dropped
over the year by 96 to 7,520

Overall, the workforce dropped
by some 2,000 to 69,192. Of the

total L500 jobs were lost on the

on-retail side.
.

.
The group maintained its posi-

tion in traditional ale, and lager
was very substantially increased.

Mr Palmar revealed that Bass
was now moving to a point

where lager would make up half

of its beer sales.

The percentage split last year
increased from 42 per cent to

46 per cent
Commenting on whether or

not licensing hours should be
scrapped Mr Palmar said his

group was in favour of flexible

hours but saw no particular

merit in extended hours. He
added-. ** I do not think we would
sell more beer. We would just

have increased costs.”

Within the leisure interests,

hotels were the best performer.

Nest best was bingo, followed

by bookmaking and holidays.

Mr Palmar said the miners'
strike had hit the holidays

Mr Derek Palmar ... in

favour of flexible hours

business, although he could not
put an exact figure on its cost.

Holiday results overall showed
an improvement but were not
up to previous expectations.

On the search for a U.S. hotels

chalnd Mr Palmer said: “ We are
still thinking."
He pointed out -that the group

as a whole was restricted in its I

takeover ambitions because of

its size and “on the leisure side
i

we have to be very selective
because there is a lot of rubbish I

about" l

Mr Palmar said he had now
put back his target to achieve
a 75/25 beer and leisure
interests split to five years on- !

The expansion would, he said, 1

mainly be on the hotels side
and, once market conditions
improved, the group would in-
vest further in holidays.

Tax for the past year took
£74.7m (£61 .7m) to leave net
profits £30.4m ahead at £143.7m.
Below the line there was an

extraordinary debit of £9.2m for
deferred tax which is likely to
arise in future years and
minorities of £0.9m (£0.Bm).
The available balance for

ordinary shareholders amounted
to £133-3m (£112.4ml. equal to
earnings of 41 Sp (36.7p) per
share.
A group statement of source

and application of funds shows a
£57.8m (£11.6m) improvement in
liquid funds. Net current assets
totalled £67.3m (£46fim).

See Lex

Hanson
comes of

age with

86% rise
ANNOUNCING AN Increase or
86 per cent in taxable profits

for the year to eod-Septeober
1984. the 21st year of trading.
Lord Hanson, chairman Hanson
Trust says that the growth
rate of earnings and dividends
was more than twice the UK
industrial average. The corn-
pay, now with a market capi-
talisation exceeding El.Tbo, " is

among (he top 20 " in Britain.

The profit, at £169.Lm agaist
£91.1m, represents a record
performance both at home and
In the U.SL, where almost half

100

GUS grows
to £105m
at halfway

Pauls slips and sees little change ahead

MAIL order. Burberrys and the
finance and property operations

of the Great Universal Stores

concern all showed an Improve-
ment and lifted taxable profits

for the half year ended Sep-
tember 30 19S4 to £105.11m,
compared with £92.23m-
Tbe directors point out that

all other divisions, whdeb include
manufacturing, merchant!a? and
travel maintained their contri-

bution to the result
Excluding VAT, turnover

passed the £lbn mark for the

first time at £L04bn, against

£951,3m.
Stated eantings per 25p share

were 24.32p, compared with

21.77p and the interim dividend
is boosted to 6.25p (5.5f>) net

Pauls, a maltster. Sour miller
and manufacturer of animal
feeding stuffis, is not expecting
a significant change in profits

for the year to end-March, 1985.

Mr M. G. Falcon, the chair-

man, says much will depend
on the determination of dairy
fanners to make up present
shortfalls on their milk quotas
and on consequent volume of
cattle feed sold this winter.
Pre-tax profits for 1983-84

slipped to £UJ33m. For the
first half of the current year
they dipped from £4.5m to £4.4m
from sales of £157m, against a
previous £158m.
Tbe net interim dividend is

being held at 2.5p per 25p share.
Action has been taken to

reduce costs to combat the
difficulties encountered in the
company's traditional markets
of animal feed and malt
Tbe newer activities are all

growing and agricultural opera-

tions are already recovering.
Milk production quotas im-

posed last spring seriously

reduced cattle feed sales in

tbe opening half. Pauls Agricul-

ture acted promptly to reduce
its cost base and is well on the

way to recovery.
Pig and poultry feed sales

showed good gains and. overall,

market share was increased.
Profits of the pig contract scheme
are on target
Demand for malt was weak and

lack of hard currency in overseas
markets curtailed exports. Pauls
Malt is closing certain malting
activities in Britain and is with-
drawing from malting operations
in Germany.

Profits of Pauls Flavours &
Fragrances continued to grow
and the savoury flavours business
performed well.
Telford Foods " is achieving its

comment
Is it time for a rerating of Great
Universal Stores, which has for

;

so long traded at a discount to
the rest of the retail sector? The
group's slow and steady profits

growth looks uninspiring when
times are good for other retailers,

but when times are hard it is a
different matter. Perhaps the
fact that sector leaders like

Marks and Spencer and Habitat
Mothercare have recently been
marked down a little in the City
indicates that investors are more
ready to turn to the likes of

GUS. They should be encouraged
by these results which put Sp on
the non-voting "A" shares to 833p
on a dull day. The Burberry and
Scotch House shops and the mail
order business are performing
strongly, more than compensat-
ing for the weakness of the 1

fashion shops and of furniture.
Meanwhile, the finance business,
concentrated on consumer credit
which the group knows best,

continues to expand. There is

also a small sign that GUS might
be becoming a bit more generous
to Investors than in the past,

with a 13.6 per cent increase in i

the dividend. For the year the I

group should make about £260m
pre-tax, putting the shares on a
p/e of just over 10, on a 42 per
cent tax charge. GUS looks
attractive enough to provoke
some switching from higheprated
stocks—it would look even more i

interesting if it deigned to put a

few more facts and figures in its

statement.

Allied Colloids profit

margins show increase
WITH SALES 30 per cent higher
at £48.87m, against £37.64m.
Allied Colloids Group, maker
of Industrial chemicals, raised
pre-tax profits by 40 per cent
from £7.61m to £10.65m for the
six months to September 29,

1984.

Despite substantial raw mate-
rial price increases, profit
'margins have increased when
compared with tbe same period
last year. The company expects
further improvement in some
sections of the market as the
benefit from sales price increases
are realised.

While UK sales have been
adversely affected by the coal
dispute, overseas sales have con-
tinued to grow, both in volume
and value.
The sterling exchange rate

has continued to be favourable
to the company's export pep
formance. The group does not
expect any general deteriora-
tion of trading conditions during
the second half.

The net interim dividend is

effectively raised from. 0.5p to
0.7p — last year's final was
equivalent to 1.4p.

At the operating level, half-

time profits rose from £7.75m
to £10.82m, before interest pay-
able and similar charges of
£172,000 (£141.0001. Tax took

comment

Acquisition of

Industrial Waste Service, Inc.

by

Ittwoods
and

2 for 1 Rights Issue

to finance theAcquisition

ROBERT FLEMING
& CO.LIMITED
acted as financial adviser

in this transaction

and underwrote the Rights Issue

growth projections and the new
range of special soups is most
successful.”

Mr Falcon says that on the
retirement of Mr F. A. Heaton-
Merheim, the managing director
of Pauls International, the U.S.
flavours company Reynaud. will
join Pauls Flavours & Frag-
rances. Animal feed exports will
become part of Paul’s Agricul-
ture.

Continuing delays in planning
approvals have caused cancella-
tion of the Heartland Farms pig
project in Colorado.

comment
The market was quite impressed
with tbe way Pauls has managed
to contain the damage done to
sales of animal feeds and of malt
by sudden declines in demand.
The company coped with the im-
pact of EEC restrictions on milk

production by cutting 10 per cent
off the animal feed workforce
and in malt it reacted to the fall

In sales to developing countries
by closing two of Its eight UK
maltings. Meanwhile, the pig-
rearing businesses, which were
losing money in the trough of
the cycle last year, are now in
profit. But the group is concen-
trating its long-term expansion
plans on the Savours and frag-
rances and human foods com-
panies, recently increased by the
acquisition of Telford Foods. For '

the current year a small advance
j

from last year's £11.3m pre-tax
to £lL5m-£12m can be expected,
putting the shares up 5p to 208p,
on a rating of about 10, assuming
a 43 per cent tax charge. If the
group's expansion plans succeed
this will look good value a year
or two from now. But for the
present investors can expect the
shares to mark time.

1980 81 82 83 84

£4.32m (£3228m) and stated
earnings per lOp share rose
from 3.46p to 5.06p.

Penny and Giles plans

23.5% placing on USM
BY STEFAN WAGSTYL

Although the buoyant trading
environment plays a part. Allied
Colloids Is one of those com-
panies whose shares always shine
when sterling is under pressure
and particularly when the UJS.
dollar is strong. This is under-
standable given that more than
80 per cent of the group's sales
originate overseas. But, while
basking in this somewhat arti-

ficial climate, the market has
clearly overlooked the impact of
the miners’ strike at home. No
figures are given but the com-
pany discloses thatUK sales were
“ adversely affected.” This over-
sight put the first half outturn
below the bottom end of the
analysts' range, and the shares
eased 2p from the year's high of
215p. Although trading continues
strong across the board, a situa-

tion reinforced by extra U.S.
capacity coming on stream, the
market is trimming its full year
expectation slightly to around
£23m pre-tax. At this level the
prospective p/e after tax of 40
per cent is still almost 20, reflect-

ing the company's inherent
strengths and broad exposure.

Penny and Giles International,
a company which makes advanced
control and measurement instru-
mentation, yesterday announced
details of its imminent quotation
on the Unlisted Securities
Market
Stockbroker Quilter Good!son

is placing 23.5 per cent of the
company's issued capital, 2.12m
shares, at 130p each. Of these,
577,000 are new shares. Issued to
raise about £530,000 to help
finance the company's expansion
plans.

The remaining 1.54m shares
are being placed on behalf of
existing shareholders, including
Professor William Penny, the
chairman, and Mr James Giles, a
director, co-founders of the com-
pany which first made its name
making " black box " flight
recorders for aircraft The plac-
ing leaves Professor Penny with

nearly 33 per cent of the equity,
and Mr Giles with just aver 25
per cent
Penny and Giles, which has

factories in Christchurch, Dorset,
and in Blackwood, Gwent is fore-
casting pre-tax profits for the
year to the end of next March of
about £1.08m. Last year, the
group made ‘sharply increased
profits of £937,000 on turnover of
£9.2m, about one fifth of which
was exported.
The group consists of four

main companies — conductive
plastics, recorders, potentio-
meters and transducers.
On the 1983-84 profits, given a

25 per cent tax charge, the shares
are being placed on a historic
multiple of 14.5. The directors
forecast a dividend for the cur-
rent year of lJ21p net Net assets
per share are put at 56.9p.

Dealings start on December 13.

RKP back in black at halfway

Edbro Holdings

Koutledge & Kegan Paul, pub-
lisher, continued its recovery
programme in the six months to
September 1984 with a return to
pre-tax profits of £104,590 against
a comparable £49,230 loss. Group
turnover rose from £2.56m to
£2.93m.

Stated earnings per 25p share
were 9.1p (loss 4.4p) and again
there is no interim dividend.

directors

improved sales combined with
steady margins and controlled
overheads, enabled the company
to achieve a level of profitability
from which it expects to grow.
The dollar exchange rate

helped revenue from the U.S.,
but sales in the UK and export
markets in the Far East and
Australia have shown useful
increases.

In the 1983-84 year the com-
pany showed a loss of £242,595.

COMPANY NEWS IN BRIEF

Turnover of John Flnlan,
building designer and construc-
tor, more than doubled from
£1.6Sm to £3.65m for the six
months ended June 30 1984 but
taxable profits fell to £68.539,
compared with a previous
£102.579. Earnings per lOp
share were 1.25p (2.15p) and the
interim dividend la effectively
lifted to I.8p (l.Sp adjusted).

* * *
Lower pre-tax profits of

£157.000 against £192,000 have
been shown by Holden Hydro-
man for the six months to the
end of September 1984, the first
results since this specialised
production engineer arrived on
the USM. Turnover moved up
from £1.52m to £L97m.
The interim dividend has been

recommended at 0.975p — the
directors repeat their prospectus
forecast ' of a total of not lessforecast ' of a total of not less
than 3.25 p. They express con-
fidence in the future, but point
out that industrial unrest in the
motor industry may affect the
year’s outcome.

* * *
Including extraordinary in-

come of £100,200, ipre-tax profits
of Gibbs Slew, brewer, showed
an improvement of £10,100 to
£494,600 for the six months to
September 30 1984. The interim
dividend is the same at l.lp
net
Turnover totalled £S.34m

(£8,66m) and after tax of
£160,000 (£145.000) earnings per
25p share amounted to 42p
(6.1p). The shares are traded
on the USM.

* * *
C. H. Bailey, tbe ship-repairing
and dry dock company, swung
round from a loss of £538,000 to
a pre-tax profit of £12,000 for
the year to March 30, 1984. The
surplus however, included an
exceptional credit of £392.000
being a rates refund in respect
of prior years.

*
Osprey Communications, in-

vestment holding company.

turned in pre-tax profits of
£69,330 for the half year to
September 30 1984 on £660,448
turnover. Tbe interim dividend
is 0.5p net—a total of lp has
been forecast

* * *
Spencer Clark Metal Industries

made a pre-tax profit of £245,000
in the year to September 30 1984,
against a £134,000 loss before.
The dividend is restored—after a
two year absence—with a 0.5p
net payment.
The company expects a further

advance in tbe current year.
Turnover rose to £9.72m (£9.26m)
and earnings per 20p share were
4£6p (2.67 p loss).

* •k *
Pre-tax profits of British Tar

Products, bulk storage, chemical
manufacture and merchant! ng
concern, Increased from £730,000
to £921,000 for the six months
to September 30. 1984. Turnover
rose to £13.6Im against a
restated £11 -94m.

Basic earnings per lOp share
improved from 2.32p to 2.68p.
Tbe net interim dividend is

lifted to 1.2p (0.8p) and a final

of not less than 2.3p (2Jp) is

forecast
* * *

Pre-tax profits achieved bv
West Country brewer J. A.
Devenisb rose 6.5 per cent,
from £I.92m to £2.06m. in tbe
year ended September 28 1984,
and the dividend is raised from
10.25p to 11.5p net with a final

of 9.25p. The current reorgani-
sation is expected to produce
a “good uoturo" in trading

profits in 1984-85.

* * *
Fairline Boats lifted pre-tax

profits from £246,415 to £402,275
for the

.
year to September 30

1984 on turnover up to £6.4m,
against £5-2m. The current year
has started well with strong
demand for all models.
A final dividend of L5p (lp)

raises the total from L75p to

2.625p net Earnings per lOp

LADBROKE INDEX
Based on FT Index

906-910 (+3)
Tel: 01-427 4411

-

—
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Fourth quarter rise

pushes BOC profit

to record £138m
FOURTH QUARTER profits of
£37.lm, against £3lm, have
pushed full year results of the
BOC Group to £L37J8m pre-tax,

a jump of 44 per cent over the
previous £95.Sm, and are in line

with the forecast of a substantial
increase.

Turnover of this gases, health
care and carbon products concern
expanded from £1.7tm to £2.IDn

for tbe 12 months, excluding
related companies, while operat-

ing profits emerged £62-2m higher
at £217.3ra-

ffigu res are calculated on - a

modified historical cost basis.

of the surplus was earned In

the tenth consecutive year of
growth. The period witnessed
the acquisition of Indus-
tries inc„ Hanson's largest
purchase.
The chairman attributes the

USI and the London Brick
acquisitions to the strength of
the balance sheet, and he adds
“we start the new year with
burger resources than ever,”
Dividends are to be raised by

an effective 1.67p to 5p net per
share with the recommenda-
tion of a 3J35p final, compared
with an adjusted 2p, and there
is to be a further one-for-two

scrip issue in January. Stated
earnings per share have risen
by 70 per cent from an ad-

justed ll-3p to 19J2p
undiluted.

Sales of this diversified in-

dustrial holding concern
totalled £&38bn <£1.4Sbn), a
rise of 61 per cent.

Highlights of the UK
trading performance were the
£24-8m (£6.7m for five

months) contribution from
Adders, a rise of more than
film to JE3L9m at British .

Ever Ready, and a more than
four-fold increase at Hanson
Brick to £32.6m (£7.8m).

In the U.S. there was a
contribution of £3&9m from
USI for the five-month period
since its acquisition.

After tax at £43.4m against

£27.5m and minority interests

of £0.4m (£0-8m> there was
an extraordinary debit of

£3.Ira (credit £0.7m), leaving
£122.2m (£63.5m) available
for distribution.

See Lex

The operating result waa split

divisionally as to: gases and
cryogenic plant £145.lm
(£123.4m); health care £638m
(£56m); carbon and carbide
£L1.7m (£10.5m loss); welding

|

£3.lm (£2m loss); other busi-

nesses £9.3m (£4.7m); corporate

£17.3m loss (£6.8xn loss) ;
discon-

tinued businesses £I.6m (£9.7m
loss).
The same figures were split on

a regional basis as to: Europe
£63.Lm (£53-6m); Africa £20.4m
(£22.3m); Americas £8Q.7xn

(£38m); ' Asia/Pacific £53.lm
l
(£41.2m).
The gases business improved

by 17 per cent and, in the main,
came from the U.S. and the UK
wbere the group enjoyed the
benefits of its investments in new

i plant and new applications tech-

nology during the economic
recessions.

Within the health care division— up 14 per cent — the
anaesthetic pharmaceuticals busi-

ness, Anaquest, Glasrock Home
Health Care and the international
business of Ohmeda all per-
formed well, the directors state.

However, the Ohmeda side in

the U.S. put in poor figures. This
was due principally to the effects

of the -vigorous cost containment
measures undertaken in the
American health care system, and
also to the adverse impact that
the highly valued dollar had on
its exports.

.
The directors point out that

the graphite electrode business

Richard Giordano, managing
director and chief executive

of BOC

was adversely affected by the
strong dollar, “which -has
favoured Japanese and European
competitors.” However, both the
graphite electrode plant in South
Carolina and the coke producing
facility In Seadrift, Texas, are
operating effectively, while the
specialty carbon products busi-
ness “ had an excellent year."
The strong dollar against

sterling gave the group some
£12m at the pre-tax level, but
directors say this was more than
offset by the effect on exports
from tbe U.S.,

The pre-tax figure also in-

cluded associate companies’
share of £17.7m, compared with
£15.5m, realised stock bolding
gains Of £4.6m (£0.6*n), but was
after depreciation,- up from
£i47.4m to £186.5m, and interest

charges of £S4.lm, against

£59.9m.
After ACT written off earn-

ings per 25© share are shown,
on a net basis, as 20:44p (14JSp)

undiluted and 18J87p (lS-48p)

diluted. The dividend is lifted

to 7.7p (6.3p) net with a final

payment of 4fi5p.

See Lex

Wagon bid. rises midway
WITH MOST of the group's UK
companies having a significantly

better first half, compared with
last year, pre-tax profits of
Wagon Industrial Holdings,
material handling and storage,
office equipment and engineering
concern, expanded to £2.46m for
the six months ended September
30 1984, against £1.65ui .

The
.

directors.
.
say that

;
this,

trend should continue Tor the
remainder ' of the' yearl" Order
hooks are strong, (hey add.
For the whole of the -1983-84

year, taxable profits rose from

£2.9m to £3B3m, but the overall
result was affected by poor
figures from Vmco, the French
subsidiary. The directors, how-
ever, now say this company has
improved on Its position during
the first six months.
The interim dividend has been

lifted from 2p to 3p net per 25p
.share and although this in - is

line with the' improved trading
perforinance, -it is also to reduce
disparity with the flnalflast year
this was 4p.
Turnover increased by £3,7Sm

to £34.04m

DIVIDENDS ANNOUNCED

A drop of some B per cent in
pre-tax profits at Edbro (Hold-
ings) for the first half to Sep-
tember 30 1984 is described by
tbe directors as somewhat
11 disappointing.” Profits of this

engineer fell from £l.lm to £lm
on turnover of £9.2m (£9.Sm).
Second-half profits are expected
to be not less than the first half
—tbe last full-year result was
£2.5m.
The net interim dividend has .

been held at 2p. Earnings per
25p share are shown as Up
(12p).

Current
Date Corre-
of spending

Total
for

Total
last

payment payment div. year year

..int 0.7 — 0.5* _ Lfl*
9.6 — 8.43 125 1126
4.55 April 3 357 7.7 6.3

inL 1.51 Jan. 4 1.38 _ 42
..int 12 ‘ Feb. 5 <LS 3
..int. 2 — 2 __ 6

L5 Feb. 2 — 2.03 L75
..int 1-25* —

-

1-23 —

—

2.75
.int 0.52 Feb. 4 044f — 1.321
.Int IT Jan. 19 14 — S.
.int IB — lfi* _

_

35*
JnL Lit April 8 LI _ 2JS8

..int. 6.25 Mar. 29 5.5 16
.int 1.4 — 1.4 4

3.25 Feb. 8 2* 5 3-33*
..int 0.98* — —

6 — 6 10 9.64*
3J> Feb. 15 m 5 3.511

..int 25 — 25 —

.

S.5
Int 125 Jan. 8 1 — 3.7

..int 3** — 2 — 6

Dividends shown pence per share net except where otherwise stated.
* Equivalent after allowing for scrip issue, t On capital

Increased by rights and/or acquisition Issues, t USM stock.

5 Unquoted stock. 1 Adjusted for subdivision. H Adjusted for
scrip and subdivision. ** Increase partly to reduce disparity.

share were ahead from 4.4p to
7J!p.

* * *

BOARD MEETINGS

Taxable profits at Property &
Reversionary Investments, moved
ahead from £890,000 to £1.08m In
the half year to September 30
1984. with total income rising
from £1.29m to £1.53m.
The interim dividend is lifted

from lp to 1.25p net per share,
with stated earnings at 2.2p
(1.5p).

* + *
An increase in pre-tax profits

from £265,000 to £296,000 has
been shown by Windsor Securi-
ties (Holdings) far tbe year to
the end of September 1984. How-
ever after a tax charge of
£127,000, against a credit of
£32.000. earnings per lOp share
were shown as falling from 38p
to 2.2p.

The directors say that profit-

ability is being maintained and
group finances are H very strong.”

,

A final dividend of 0.75p has
been recommended, making a
total of l-25p, against a single
previous payment of 0.75p.

Total income of Gresham
House rose from £725.000 to

£801,000 111 the first half of 19S4
and pre-tax profits were well up
at £185,000, against £63,000.

Earnings per 25p share
improved to 3.6p (3p) and the
interim dividend is 1.4p net
(same).

Jr "k

Tho following companies have noti-

fied dates of board meetings to the
Stock Exchange. Such meetings ara
usually hald for the nnronaes of con-
sidering dividends. Official indications
sis not available ss to whether the
dividends are Interims or finals and the
sub-divisions shown below ere based
mainly on last year's timetable.

TODAY
Interims: Alpine Soft Drinks. Bristol

Evening Post. Harrisons Malaysian
Plantations. Hicking Pentecost, Long-
ton Industrial, Shaw Carpets, T5L
Thermal Syndicate, Jonae Woodhead.

Finals: Atlanta Investment Treat,
Huns let. Management Agency and

Music, Reliant Motor. Trans- Oceanic
Trust.

FUTURE DATES
Interims:

Anderson Strathclyde .........

Berkeley Group
Hampton Gold Mining Areas
Haalamera Estates
May and Hassell -
Scottish and Newcastle Brew.
Warehouse .....

Finals:
GT (Asia) Sterling Fund ......

McLeod Russel
Sldlaw
Stafeis .

United Spring and Steal ......

The Lombard
14Days Notice
DepositRateis

The Lombard
Cheque Savings

Rates are •WWW
perannum

MMbhuii deposit

.

perannum •

Whan the balance Is

CMOOMdw

perannum
Whan Uis balance M
£290 M£2AOO

ROTHSCHILD ASSET MANAGEMENT (a) LIMITED
Se Julian's Court, St Pater Port, Guernsey - 048! 26741/16331

OLD COURT CURRENCY FUND LIMITED

Pre-tax profits of Grainger
Trust rose from £1.22m to £L62m
for the year to September 30
1984. Earnings per 25 p share
were 5.6p higher at 19.7p and
the final dividend is raised to 4p
net for a total payment up from
42p to 5JZ5p.

Sterling

Australran Dollar

Canadian Dollar C$ 20.2 18xd
Dutch Guilder DFL 50.21 5xd
Danish Krone DKr 151.B6£xd
Deutschemark DM 40.197xd
Belgian Francs (FIN) BFr 80fi-57xtl

French Francs FFr I01H8xd
Hong Kong Dalian HKS 100.75xd
Italian Lira L 25.398xd
Singapore Dollar SS 30.21 xd
Swiw Franc SwFr 3D.0833xd
US Dollar $ I5.16xd
Japanese Yen Y 35l9.98xd

Daily dealings. (Prices xd from 31st October 1984)

Yield
£ IQ.KMxd 8.72%

AS 15.l4xd 774%
c$ 2D4l8xd a.92%
DFL 5041 5xd 379%
DKr 151.B66xd 10.33%
DM 40.197xd 451%
BFr H»_57xd 947%
FFr 101.08x4 . 9.54%
HKS 100.75xd 7.13%

L 25.398xd 12.95%
SS 3041 xd 5.39%

SwFr 3D.0B33xd 3.02%
S 15.16xd 836%
r 35l9.9Sxd 5.11%

#5*'
;

i
- 7# '

jjoctfs

"

jjrf
Lull*
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Ferranti ahead to

£18.5m and order

books 25% higher
TURNOVER of electrical 'and
electronic engineer, Ferranti,
rose from £3Q7.2m to i233LBm hi

half year to September 30
1986-ttnd pre-tax profits were op
to compared with £14.8m.
Earnings per lOp share are

stated up from an adjusted 2.62p
to 3p and the interim dividend
is effectively raised. to 052p net

' against 0.44p after restatement
for the subdivision of shares.
Last year’s total was equivalent
to L32p.

The order book stands at a
record level, up by over 25 per
cent on the position a year ago.
Notably, the company been
selected as the prime contractor
for a new sonar to equip Royal
Navy frigates.

Operating jwofits increased
from £l!L3m to £20.1an. Invest-
ment in Improved plant and
faculties was ahead 25 per cent
to over £15m in the first half
In April, TRW Controls Cor-
poration da Houston — now
known as Ferranti International
Controls Corporation — was
acquired for almost USSHtan.
TUs company contributed
50.6m to the half-year operating
result.

Net Interest payafcle, less in-
vestment income, was up from
£0£m to £L6m. Tax took £6m
(restated £3.8m) and after
minority credits of £0.4m (£03m)
and preference dividends, the
attributable surplus came out

ahead from £llJZm to £12Aa,
before extraordinary items.
In September, the small Cali-

fornia based business. Spectrum
Ceramics, was sold. The board
says the market for its specialist
products was developing more
slowly than anticipated, with the
result that die business was
taking unacceptably long to
move into profit Its operating
loss, Included In the group re-
sult, was £G.5m.

See Lex

Process Systems of U.S.

to get London quotation
BY WILLIAM DAWKINS

THE LATEST U.S. company to
join the London stock market is

Process System, Inc, a North
Carolina-based maker- of micro-
electronic control and recording
equipment, which is staging an
offer for sale of its shares.

Process Systems supplies the
US. electricity supply industry
with solid state recorders. These
log the quantity and time of use
of electricity consumption by
individual customers. Data- can
be retrieved by telephone or
hand-held microcomputers made
by Process Control.

The recorders, which are
designed to replace less efficient

eletcro-magnetic devices, are
used to meaanre peaks and
troughs of demand, thus helping
utilities to determine rate levels,

all of which have to. be
authorised by politically elected

public service commissions.

Merchant bankers J. Henry
Schroder Wagg fiave, under-
written an offer for sale of 16m
shares—29.8 per cent of the
enlarged equity—at 92p each to
raise £13-94m after expenses.

The US. directors and other
shareholders are selling £&8m
worth of shares, and the balance
represents new money for the
company. Process Systems is

capitalised at £49.4m at the offer

price.

Net Income has grown at an
average annual compound rate of
over 100 per cent during the
past four years, and is forecast
td rise from $lJSm (£L25m) to
$2L9m in the year to next June.
De Zoete & Bevan are the com-
pany’s stockbrokers. A full proa-— will be published on

Central &
Sheerwood

losses climb

to £4.8m
EXCEPTIONAL losses of £A26m
have been reported by Central

and Sheerwood resulting in a

pre-tax deficit up from £415,000

to £4.79m in the first half of

1684. However. Lord Eden, the

chairman, says that he is con-

fident that most of the special

action needed to deal with prob-

lems inherited from previous

years has been taken.

He reiterates the view, made
at the annual meeting last July,

that the group will return to

profitability in 1985.

Lord Eden says that the group

position is likely to be “held
steady" in the second half of 1984
although it Is possible that some
further provisions may have to

be made in the period. In the
last full year pre-tax losses came
to £4.40m on turnover of £80.3lm-
Resuits for tee six months

show the impact of “house mean-
ing" operations initiated by the

new management team formed
at the begumleg of the year. At
the trading level, profits came
to £556,000 f£9X6,000).

The substantial figure for ex-

ceptional items included foreign
exchange losses largely as a re-

sult of previous failure to buy
doIters forward to cover pay-
ments for component purchases;
major adjustments to stock

valuation at Ransomes and
Rapier; provisions on overseas
debts and redundancy costs at

White-Young; and losses cm dis-

continued agencies at Pbotopia.
There is again no interim

dividend—the last payment was
a final of 0.3p for 188283. First-

half losses per share are shown
as 8.04p (LQ6p).
The disposal of Trianco-

Redfyrre at tee end of 1983
mainly accounts for lower group
turnover of £37.59m against
£40.02m. With Ransomes &
Rapier virtually breaking even
in the first half. Lord Eden
says that While-Young—where
special measures are in hand—
was the only other subsidiary
remaining in the group to show
a trading loss

A breakdown of trading
profits and turnover Shows:
engineering £236.000 (£l_03m)
and £30.SSm (£3328m); distri-

bution £253,000 (losses £102,000)
and £3.34m (£3.5m); printing

and publishing £168.000
t£313,000) and £2.72m (£2.35m);
financial services £329,000
(£20.000) and £988.000
(£890,000).
A further £1.16m in extra-

ordinary costs included the cost
of closing White-Young's unpro-
fitable London operations and
provision for Newton Chambers
Engineering, leaving the attribut-

able deficit up from £612,000 to
£&23m.

Nottingham Brick jumps

70% and calls for £1.5m
AT THE same time as announc-
ing a 70 per cent lift in 1983-84
profits, Nottingham Brick is
raising via a rights issue, £l.47m
net of expenses, which will
largely finance expenditure at
the company's Nottingham fac-
tory.

The rights is on the basis of
one new ordinary 25p share for
every 7 ordinary held on
November 28, at a price of ii5p
per share. The issue has been
underwritten by Singer & Fried-
lander.

Pre-tax profits in the year to
September 30 surged ahead from
£1.05m to a record £1.79m, on
turnover 23 per cent higher at
£8-85m, against £72m. The first
two months of the current year
have seen a continuation of
recent high levels of trading.

The directors state that the
increased range of products from
the company's three brick fac-
tories has achieved an improved
market share in a largely static
market
After-tax profits rose from

£753.000 to £1.05m giving stated
earnings per share of lip (7.9p).
Adjusting for the scrip and sub-
division of shares last February,
the dividend total is lifted from

3.5p net to 5p, with a final of
3.5p. The directors Intend to

at least maintain the total on
the increased share capital for
the current year.

The company Is currently In-

stalling plant With larger

capacity at the Nottingham
factory, at a cost of £440,000
and this installation should be
completed by March 31 1985.

Because the directors believe
there will be a continued growth
in demand for the range of
facing bricks produced at Not-
tingham and Tbunnaston, they
have decided to increase pro-
duction further at the Notting-
ham factory. This will be by
the construction of a fourth kiln
and associated dryers, at a cost
of some £1.75m.
The directors are satisfied that

the company owns adequate clay
resources at this site. It is

intended that construction
should start next summer and
that the increased output result-
ing from this capital expenditure
be sold through the existing
sales structure.

• comment
Driven by bid speculation In a
narrow share market Notting-

ham Brick's price has doubled
this year. Even so yesterday's
trading results lent some sup-
port to tee recent trend. Though
unquantified, volume growth
must have been running fairly
high for price increases have
been more or less in tine with
Inflation and Nottingham looks
to have Increased its share of
the facing brick market which
in turn is taking a larger pro-
portion of the total brick
market. Looking to the future
the chairman’s statement strikes
a confident tone—though profits
growth will be nothing tike this
70 per cent—and tee modest
rights issue is being made for
aH tee right reasons, to increase
manufacturing capacity. So Not-
tingham appears as a solid, if
relatively small, player in the
building materials sector put-
ting up a commendable per-
formance. But it is arguable
whether that should add up to
its current premium rating—-a
p/e of 13.2 at 146p. Despite
the speculation Nottingham is
not that obvious a bid target
and investors looking for the
next move In the gradual con-
centration of power in that
sector could do better to search
elsewhere.

Fine Art trebles profits

despite higher interest
Fine Art Developments, Britain’s
largest maker of greetings cards,
has almost trebled taxable profits

in the half-year ended September
30 1984, despite a much higher
interest charge. Mr D. T. Banes,
the chairman, is confident of a
satisfactory outcome for the year.
The midway pre-tax surplus

was £462,000, up from £155,000,
after a deduction for interest

£820,000 higher at £1.91m. The
improvement came an a sub-
stantial increase in turnover
from £S8.51m to £S2.8Sm, generat-
ing operating profits nearly
doubled at £2-38m against £L25m.
The figures include, for the

first time, the results of the
Selective Group, acquired last
December for £13m.
The interim dividend is main-

tained at Lip net per 5p share,

with stated earnings per share
rising from 0.198p to 0.535p. In
the last fall year, when the group
doubled profits to £3.36m, the
total payout amounted to 3p.
Trading continues to be

buoyant in the current ball, says
the chairman.
Tax amounted to £115.000

(£39,000), leaving net profits at

£347.000 against £116.000. The
dividend will account for £713,000
(£643,000)'

• comment
Given that Fine Art is not a
company that gives much away
in terms of information and that
the greetings cards business is
heavily biased towards the
second half, it os extremely diffi-
cult to project accurately from
these first-half figures. I f any-
thing. they suggest teat an
otherwise buoyant trading en-
vironment is going to be offset
by a hefty interest charge this
year. For one. part of the con-
sideration of the Selective acqui-
sition was casta and the com-
pany has been stocking up
ahead of the important Xmas
season. The group bas also been
doing some quite substantial ex-

pansion at Early Learning, the
other new acquisition. So,
against tee background of pro-
gress at the trading profit level,

pre-tax profit may be little more
than £6m, which will mean teat
profits will have recovered to

1980 levels. Here, the prospec-
tive multiple after tax at 28 per
cent is over 12 fully diluted at

76p, down 2p—a rating which is

clearly anticipating tee longer
term potential of the recent
acquisition startegy.

Progress for

Tate & Lyle

in Canada
Tatar A Lyle's major Canadian

subsidiary Redpath Industries,
returned pre-tax profits of
C$3&8m (£2tL9m), compared
with CS24.6m (£13.4m), in the
year to September 30, 1983.

Profits after tax were S25-3m
or 35.43 per share compared to
profits after tax, but before
extraordinary item, of C$14Rm
or $3.19 per share.

The improvement reflects the
elimination of the compony's
shares of 1983 operating losses
of Zymaize and a lower overall
provision for tax due to the
application of iuvestmeut lax
credits.

Revenues were S372m (3305m).
The decrease was directly
attributable to lower world sugar
prices in effect throughout the
year.

The dividend per common
share is being lifted from a
quarterly rate of 30 cents to
37.5 cents.

The directors have approved
tee sub-division of the company's
common shares on a three-for
-one basis. This stock split will
be effected ixr early March 1985.
subject to ratification by share-
holders.

A.Beckman
PLC

Fabric Merchants and Converters

Increased Turnoverand Profits

YearendedJune30

Turnover
Profit beforetax
Profit aftertax
Earnings pershare

Mr. S. Beckman, Chairman, reports:

• Policyof concentrating management skills in

textiles while strengthening our asset basethrough

investment inproperty will continue.

• Incomefrom properties has increased beyond our

original estimates.

• Dividendsfortheyear are maintained at 5.73p per

share. With tax credit total is equivalentto 8.19p-

CopiesoftheAnnualReportare availablefrorritfjo
Secretary, m-T!3GreatPortlandStreet.London WIN SFA.

1984 1983

£m £m
13.9 13.3

1.32 1.21

082 0.74

8,0p 7.2p

Granville & Go. Limited
Memtar ot The National Association of Security Onion

and investment Managers

27/28 Lovac Lane London EC3R 8EB Telephone 01-621 1212

Over-the-Counter Market
p/T

1963-84
High Low Company

Gross Yield
Price Change div.fp) %

Fully
Actual taxed

142 120 Am. Bm, Ind. Ord. ... 137 — B.B 4.8
158 117 Ah. Brit. Ind. CULS... 147 10.0 6.8 — —
78 52 Alraprung Group 62 — 6.4 12.3 5.7 89
42 21 Armltago & Rhodes ... 41 — 2.9 7.0 6.1 8.5

132 67 B«idon Hill 131 Kd - 1 3.4 2.6 13.2 22.0

58 42 Bray Technologies 44 — 3 5 8.0 5.1 7.3

201 173 CCL Ordinary ITS —

—

12.0 6.9 — —
15? 117 CCL 11 pc Cony. Prof.... 118 — 15.7 13-3 —
800 100 Carborundum Ord BCD — 5.7 0.7 — —
B4 84 Carborundum 7.6pc PI. B4 10.7 12.8 — —
249 92 ClndlCO Group 92 — —

-

— —
73 45 Deborah Sorvlcaa 67 6.5 9.7 6.4 10.3
240 76 Frank Horaall 240 — 9.6 12.6
206 75*2 Frank HaraoU Pr.Ord.87 206 — 9.6 4.6 83 10-8

68 25 Frederick Parker 27 — 4.3 16.0 —
48 32 George Blair 48 — _ 3-2 8.4

80 32 ind. Precision Ceslinga 32 — 2.7 8.4 8.8 9.5

21B 200 Isis Grouo 200 15.0 7.5 7.9 14.4

124 61 Jackson Group 108 - 1 4.9 4.5 5.0 9.7
285 213 JemH BurrOugh 27Sxd 13.7 5.1 9.8 99
93 83 Janwa Bunougb 9pc Pf. 93 — 12.9 13.9 — —
72 71 John Howard and Co. 72 + 1 6.0 6-9 73 10.3

14/ 100 Unguaphona Ord 139 — — • —
100 96 Linguaphona lOJpc PI. 98 — 15.0 15.8 — —
546 275 Mlnihouse Holding NV 548 + 4 3.8 0.7 39.4 43.1

176 31 Robert Jankins 32 —

—

5.0 15.6 .
— —

74 33 Scrutlons "A** 33 5.7 17J 17.4 4.0

12D 61 Torday 8 Carlisle 87 _ 9.3 19.8

444 370 Trevlan Holdings 370 4.3 1.2 21.0 20.7

26 17 Unilock Holdings 25 -MM 1.3 5.2 12.1 17.5

S2 66 Waller Alexander ...... 88 — 7.5 8.5 6.7 10.6

Z76 226 W. 8. Yeotos 226 — 17.4 7.7 5.4 10.8

Prices and details of services now available on Prcstei, page 48146

BOUNCED
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BPCC Answers
Waddington Shareholders' Questions

UHGS

g. Whywillthe Offer notbe extended?Why doesn’tBPCC
offer more?

A. The Waddington Chairman refused to negotiate any
higherprice. Surely unfair to shareholders. Intransigence
seems to be catching in Yorkshire!

g. Mr.Watson saysBPCC offers nopremium for control.
Why?

A. We are obviously offering agenerous premium. Our offer

is worth 9.4 times ourforecast ofWaddington's earnings
based on a tax charge ofonly 1 5%. This is 10% above the

price earnings ratio on the average Packaging and Paper
share; which is calculated on largely historic earnings.

(*See below).

q. Whathappens to tbeWaddington share price ifthe offer

fails?

A. You don’t need to be told that ifour offer lapses next

week -an offerwhich has largelyfuelled the price rise -

theprice is likely to drop. The highest price which
Wnddinaton and its advisers thought they could place

our holding in October 1984 was 41Op pershare.

9* Mr.Watson seems worried that Ifthe offer succeeds,
Waddingtonwouldbe controlledbythe Pergamon
Holding Foundation ofLiechtenstein. Needweworry?

A. Certainly not There is nothing wrong in this. PHJF.
controls Pergamon Press and through Pergamon Press,
BPCC and Hollis Bros, and E.SA. These companies and
thousands oftheirshareholders have all done veru
nicely, thank you.

9* Canyou explain the 14 September, 1984 revision ofthe
Waddington Executive Directors* employment terms?
They have awarded themselves an average fixed
remuneration ofabout £200 extra aweek each.

A. You should ask them

9. What shallwe do?

A. Accept the offer, and nail down your profit- a near
fivefold profit ifyouowned Waddington shares before
any bid was made in 1 983. Not a bad profit by any standards

.

500P PER SHARECASH ISVERYGENEROUS
THIS OFFERWILLNOTBEEXTENDEDAFTER 3.00 PM •

ONTHURSDAY 13 DECEMBER**
ACCEPT ITNOW.

•On 5December 1984, the latest practicable date before the printing

ofthis advertisement the FTActuaries Index for Packaging and Paper

shares stood at 269.02 and had a price earnings ratio of 8.53, and the

all-Share Index stood at 568.82.

Ifyou require aform ofacceptance and transfer,

,

telephone HenryAnsbacher at 01-283 2500.

•‘Unless the Ordinary Offer has become or been declared unconditional
a$ to acceptances by then.

^ detank "raavtstaP ofIhtearivcrtjigmcnUhreUJCTr
pptnton.atprwedheiwn aielhlrand actuate and «di oT iTk directors accept* responsibility accordingly,
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BIDS AND DEALS MINING NEWS

Green light for Johnson Matthey deal
BY RAY MAUGHAN

SHAREHOLDERS in Johnson
Matthey voted <rverwfaeli»insly
in favour of the vital capital in-

jection proposal at the metal
refining and speciality group's
extraordinary meeting.

Shareholders had been warned
of the consequences of turning
down the proposed £25m con-

vertible preference share issue,

particularly in the light of the
continuance of the £250xn
standby loan facility, and
accordingly the resolutions met
so resistance on a show of hands
and no objection worth name
when the required poll was
taken.
The Johnson Matthey board

was able to give shareholders
guidance as to whether they

should subscribe to the issue,

and the results of the subscrip-

tion will probably not be re-

vealed until early next week-

At the minimum, the holding

of largest individual share-
holder, Oiartcred Consolidated,

will be raised from 27.9 per
cent to 331 per cent and. at

most, to 45. 12 per cent if all

other shareholders turn the
issue down.
Given the insistence of the

institutional group, holding 28
per cent of the Johnson Matthey
equity, that it should also have
the right to subscribe at the
equivalent ordinary share price
of 56p per share, it is not ex-
pected that Charter will come
out at anything like the top

limit of its shareholding range.
Closely questioned at the

meeting early yesterday morn-
ing. the acting chairman, Mr
Neii Clarke, who is also chief
executive of Charter Consoli-

dated. was unable to give
anxious private shareholders

many detailed assurances over
Johnson Matthey’s future.

He said that "Johnson Matthey
is profitable and has the base
from which it can continue to

be profitable. But it is dangerous
to be confident” He felt that
the group's revival will be
accomplished, but warned that

“it wont be a short or an easy
task."

As to the negotiations with
British Petroleum, which is

seeking detailed information be-

fore deciding whether or not to

launch a bid for the group, Mr
Clarke said that talks have been
continuing but the details re-

quired by BP from outside trad-

ing partners such as Rustenberg
the platinum group linked very
loosely with Charter through the
Oppenheimer group of com-
panies, has not yet been
obtained.

It was not true. Mr Clarke
maintained, that Charter had
sold a single share in Johnson
Matthey and be was fairly cer-

tain that none of the other South
African companies connected
with Oppenheimer had sold
either, although be admitted
that he bad “ no direct know-

ledge.”
While Coopers and Lybrand

prepares a “ fundamental re-

view of Johnson Matthey's
strengths and weaknesses" and
another firm of accountants.
Thomson McLintock carries out
a full enquiry into the events
leading up to the sale of John-
son Matthey’s failed banking
subsidiary, the share price was
exposed to further weakness yes-
terday and came back by 4p to
68p.

Similarly the Charter shares
price gave up 13p to ICTp and
Charter’s 67 per cent owned
subsidiary Cape reacted further
to the sale of its insulation
businesses with a lOp drop to
37p.

Providence Capitol to

sell its UK Me offshoot
BY BUC SHORT

THE U.S.-based Providence Capi-
tol is putting its UK life company
subsidiary. Providence Capitol
Group, up for sale.

The company, in announcing its

decision yesterday, revealed that
I: has received a number of
approaches in recent months for
selling its UK subsidiary. Tbe
final decision was taken in regard
to the wide-ranging changes cur-
rently taking place in the UK
financial services market.

5. G. Warburg & Co is being
retained to advise on the sale
and it revealed that the inquirers
have Included both UK as well
as U.S. institutions. U.S. com-
posite and life companies are
showing a growing interest in
the UK life market which has
been extremely profitable in
recent years and has expanded

rapidly.

Warburg is having an actuarial
valuation of Providence Capitol
Group undertaken by the consult-
ing actuarial firm of Tilllnghast
Nelson and Warren and its report
will be available to prospective
purchasers in due course.

The company is roughly equiva-
lent in size to Cannon Assurance
which was sold earlier this year
for just over £40m.

Providence Capitol. Group was
established 1968 as the life

company arm of the old Slater
Walker conglomerate. Since that
broke up, the company has had
a succession of owners — the
latest. Providence Capitol, being
formed by a management buy-out
of the insurance interests of the
Gulf + Western group.

Strong & Fisher NZ buy
Strong and Fisher (Holdings)
have acquired for NZS490.000
(£200.000) 49 per cent of the
issued share capital of (Hatha
Leathers which was recently
formed to acquire the assets and
goodwill of Bayley Tompkins and
Hedges of Dunedin, New Zealand,
a wholly-owned subsidiary of

Southland Frozen Meat Co.
BTH specialises in the manu-

facture of chamois leather from
prime New Zealand sheep and is

the only tanner of this product
in the Pacific Basin. It is pro-
posed to expand production with
the assistance of Strong and
Fisher

Maxwell
steps up
pressure

MR ROBERT MAXWELL’S
British Printing and Communica-
tion Corporation today stepped
up the pressure in its £4A2m
takeover bid for the games and
packaging group John Wadding-
ton.

In newspaper advertisements
it says that Its cash offer is 9.4

times its own forecast of Wad-
dington’s earnings, based on "a
tax Charge of only 15 per cent.”

This is 10 per cent above the
price earnings ratio on the
average packaging and paper
share, says BPCC.
On Wednesday Waddington

forecast that pre-tax profits for
the year to the end of March
1985 would “very, substantially
exceed ” the £3.37m made last

year.

BPCC today also challenged
Waddington’s executive directors
to explain a recent revision of

their own employment terms.
BPCC denied an earlier claim

from Waddington that it debt/
equity ratio would jump to

115 per cent after the acquisi-

tion. The figure will be below
50 per cent .at the end of
December, says BPCC.
The 500p a share offer closes

on December 13.

Exco enters real estate

financing via £§m deal
BY JOHN MOORE

Exco International, the money
broking and financial services

group, is buying a 40 per cent
stake in Blackman Garlock Flynn
and Co., a Californian real
estate merchant banking firm,

for SlOm (£8-28m).
The U.S. company acts as an

intermediary in arranging funds
for property developments.

It brings together large out-

side investors, such as pension
funds, with developers who are
looking for finance. Since its

formation in 1981 it has acted in

over $2bn worth of deals. Its ser-

vices include the underwriting
and distribution of real estate
debt and equity financing, real
estate development, advisory,
syndication and secondary mar-
keting of mortgage finance.
Under tbe terms of tbe deal

Exco is subscribing SlOm in new
equity and loan capital to the

Californian company. The con-
sideration will consist of S4m In

equity capital with the balance
in 12 per cent subordinated loan
capital notes repayable in
1990/92.
Following the subscription,

which is expected to be com-
pleted next month. Exco will own
a 40 per cent interest in the
enlarged share capital; the
remainder will continue to be
held by the existing owners.
Exco said yesterday that real

estate financing “ is one element
of financial services in which we
have not been involved. We are
increasingly interested in estab-
lishing investment services In
California or the Pacific basin
area.

“ We are already strong in
New York and this will fill a gap
geographically between New
York and Tokyo.”

Glynwed sells stake in

South African loss-maker
BY CHARLES BATCHELOR

r This advertisement is issued in compliance with
the rpqiiirnni»Btii nf tlio Council r*f Thff Bwilwnip

O
Penny& Giles International pic

(Incorporated In England under the Companies Aot 1948 and
re-registered under the Companies Aot 1980) Number 688533

Placingby
Quilter Goodison& Co.

of 2,11 5,384 Ordinary Shares of 25p each at 130p per share

Share Capital

Authorised.

£5,000,000 inOrdinarySharesof25peach

Issuedand to be
issued fully paid

£2.248,805

Fenny&Giles International picdesigns . manufacturesand sells advanced electronic, electrical
andeleiiectro mechanical instrumentation, principally formeasurementand control.

Applicationhasbeen made to the CouncilofThe StockExchange for tbe grantofpermission for
thewhole ofthe issued sharecapitalofPenny&Giles International pic tooedealtintheUnhsted
Securities Market. A proportion of the shares being placed are available to the public through.

application has been made for these securities to bethe market. It is emphasised that no
admitted to official listing.

Particulars relating to theCompany are available in the Exta! Statistical Services and copies of
the Prospectus may be obtained duii Prospectus may be obtained during normal business hours on any weekday (Saturdays
excepted) up to and including 24th December 1984, from

Quilter Goodison& Co.
Garrard House,

31-45 Gresham Street.
LONDONEC2V7LH A

Glynwed International, the
engineering and building pro-
ducts group, is selling Defy Cor-
poration (Pty), its loss-making
South African consumer durables
subsidiary, in a deal which will
raise £8m net

The sale of Defy, in which
Glynwed has a 74.2 per cent
stake, will at the same time
eliminate an overdraft of £23m,
substantially reducing Glynwed’s

debt/equity ratio. Glynwed’s
shares rose 13p to 155p yester-
day.
Glynwed has decided to retain

the foundry and pressings
division of Defy because this

business is closely related to its

UK foundry interests.

Glynwed bas agreed to sell its

Defy holding, excluding the
foundry and pressings division,

to Tek Corporation for £9-2m. At

the same time the remaining
25.8 per cent stake of Defy
which is owned by South African
General Electric Company, will
also be sold to Tek.
Glynwed will retain its stake

in the foundry and pressings
division and also buy GEC South
Africa's holding for £lJ2m to
obtain 100 per cent control. This
division will in future be
operated as Falkirk Industries
(Pty).

Defy made a pre-tax profit of
£2.2m-—including £850,000 from
foundry and pressings—on turn-

over of £94m in 1983. The
depressed state of the Sooth
African economy and high
interest costs mean Defy will

probably move into a loss of
£2m-£3m this year, including a
loss of £500,000-£600,000 on its

foundry and pressing business.

AGI receives approach
AT THE same time as
announcing a sharp decline in
Interim profits, the board of
Aeronautical and General Instru-
ments (AGI) has revealed that
an approach has been received
which may lead to an offer be-
ing made for The company.
AGI makes advanced tele-

communications products and
military and marine systems. The
board is discussing the situation
with Its financial advisers, Brown
Shipley and Company, and will

make a further announcement as
soon as practicable.
Pre-tax profits In the six

months to end September 19S4
tumbled from £345,944 to

£46,166, on Uttle changed turn-
over of £5.3Sm, against £5-25m.
Mr J. A Dearlove, the chair-

man, says the targeted increase

in turnover did not materialise.

The compaxpr has been under-
taking a major programme of
product development. But the
need for substantially Increased
research and development to

achieve its objectives in selected
world markets has, during the
last 18 months, raised the burden
of costs chargeable to profits.

In addition, there have been
non-recurring start-up costs

associated with AGrs European
operations, from which sub-
stantial benefits are expected

Thisannouncement appears asa matterofr&prdonly
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F.W.IHORPE
(Manufacturers of

“Thorlux” Quality

Lighting Equipment)

Continued progress

through greater

efficiency

The following are extracts
from the circulated state-

ment of the Chairman, Mr
E. G. Thorpe:

Once again I am pleased to
be able to report tbat we have
increased our profits to a new
record — profit before taxa-
tion increasing from £921,803
to £1,038,190. This has been
achieved by greater efficiency
rather than- through an
increase in sales. It is recom-
mended that a final dividend
of 2.15 pence per share be
paid which with the interim
makes a total of 3.45 pence,
this being an increase of 15%
for the year.

Our market place at home is

still very competitive and we
now recognise that many of
our traditional Industrial cus-
tomers will have reduced
requirements In the future. As
a result we will have to
broaden our range of products
to ensure continuity of growth
and, to this end, we have
increased our design and
technical staff.

Overseas our sales have been
maintained and at the same
time we have established the
basis for further growth .by
seeking and appointing reput-
able agents in new areas.

Thorlux lighting is now well
known in many countries and
we are confident chat as world
trade improves and given
stability at home, we will be
rewarded by the foundations
we have so arduously laid.

Our present order book both
home and overseas is satis-
factory and the indications
are that our steady upward
progress will be maintained.

Sir Hugh
Fraser

sells 1.6m
share block
By John Moore

SIR HUGH FRASER, the de-

posed chairman of the House of
Fraser stores group, has sold a
remaining block of L6m shares
owned by the Fraser Foundation
in the Fraser group.

The block of shares was sold
earlier this week at a price of

300p per share in a deal worth
£4£m. The stake represents
around 1 per cent of the share
capital of the Fraser group.

Sir Hugh Fraser said yester-
day that the shares had been
sold through Carswell and Com-

Recovery at Wankie

paves the way for

dividend resumption

Saw

Sir Hugh Fraser ... "I don't
know who the shares went to”

pany, the Glasgow-based stock-
brokers. “ But I don’t know who
they went to.”

In the London stock market
yesterday there was speculation
that the shares bad gone to
Lonrho, which would take their
holding in Fraser to 7.85m
shares and a stake of 5.1 per
cent

Lonrho director, Mr Paul
Spicer, said yesterday “I have
nothing to say.”

Sir Hugh, who had been ousted
from the position Of chairman
of Fraser at the beginning of
1981, said tbat the Fraser
foundation's stake stood at
2.84m shares six months ago.

“ I have reinvested the money
in Government soteks, and shares
such as BICC, Prudential,
Dalgety, and other stocks. If I
bad been shrewder I would have
sold the rest of the shares when
Lonrho sold a block of 750,000
shares for over 300p last month.”

Riley to close

loss-making offshoot
Riley Leisure, whose main

businesses are making snooker
tables and running snooker
dubs, is closing its loss-making
furniture subsidiary, C. D.
Pierce and Son.

Riley, which has reported
sharply reduced interim profits
for the six months to the end
of June down from £1.43m pre-
tax to £68,000, saidthat Pierce
tax to £68.000, said that Pierce
last three years, culminating in
a loss expected to be about
£200.000 this year.

Sales have kept falling to a
level ” at which it is not viable
to continue trading,” says Riley.

The Pierce business is being
sold to ludefuru, a privately-
owned company based in Colne,
Lancashire. Tbe closure oosts,

including redundancy oosts and
the loss on the sale of the busi-
ness are estimated at £200,000.

R>iley dosed at 37p yesterday,
down Ip.

Following its increased offer,
Scottish Heritable Trust now
holds 29.46 per cent of the
ordinary and 11.98 per cent of
the preference capital of Hoskins
& Horton, and has extended the
offers to December 13.
Now that London & Midland

Industrials bas made a rival
offer, Scottish Heritable says it

no longer considers itself bound
by its previous statement that
its revised offer and cash alter-
native were final and would not
be increased.

* *
Booker McConnell, through

Booker Agriculture International
(BAl), has acquired 80 per cent
of W. & F. Fish Products for
around £3.1m in cash. In a
separate transaction, BAI pur-
chased Wondeifood Investments,
the sole asset of which is tbe
freehold premises occupied by
W. & F. Fish. The consideration
was £0.4m cash.
W. & F. Fish is a leading

quality fish curer based in north
London. Its principal product,
accounting for 95 per cent of
turnover, is smoked salmon
which is sold largely in the
Greater London area to hotels,
restaurants, caterers, retailers
and delicatessens.
BAI Is a wholly owned sub-

sidiary of Ibec of New York,
the holding company for
Booker McConnell’s agribusiness
operations. Booker McConnell
owns 80 per cent of Ibec and is

seeking shareholders’ approval
to increase its holding to around
90 per cent

*
LEP Group has agreed in

principle to acquire 70 per cent
in Ultrolab by subscribing in
cash for new shares.

Ultrolab is based in Wirral
and is involved in tbe marketing
and distribution of medical
scientific equipment and related
supplies.

* * *’

Platon International bas
acquired 75.1 per cent of the
capital of Security Technology, a
private company specialising in
the development and manufac-
ture of electronic equipment for
communications and instrumen-
tation. It has been, renamed
Platon Electronic Systems.
The link with Platon enables

the company to undertake larger
contracts and several are cur-

rently under negotiation in the
range of £100,000 to £500,000.

A RECOVERY in fortunes is

paving the way for Wankie
Colliery to return to the divi-

dend list But because of tbe
need to retain profits to meet
loan repayments of ZSll-Sm
(£6.5m) the Anglo American
group’s Zimbabwe coal producer
is to defer consideration of a
payment until results for the full

year to February 28 are avail-

able.

Profits for the first six months
expanded to ZS2.Um. equal to
5 cents per share, from ZS664.000
in the poor first half of 1983-84.

Furthermore, the latest profit
was struck after a sharply higher
depreciation charge of Z$6.06m
against Z$1.75m a year ago and
interest payable of ZS5.21m com-
pared with an interest credit last
time of Z$93,000.

It is pointed out that as from
March 1 tbU year the interest
payable on money borrowed to
finance the now completed open-
cast expansion together with de-
preciation of the new assets
acquired are chargeable against
profits.

Coal sales in the latest half-

year rose to L29m tonnes from
l.OSm tonnes in the some period
of' a year ago while those of
coke increased to 99,756 tonnes
from 90,605 tonnes.

'

Export sales were mnch better
thaw expected mainly because
some orders were not likely to
recur. After allowing for tbe
appropriate allocation of Interest
and depreciation these- sales
realised a profit -of Z$L5m.
Wankie passed its dividend in

1983-84—for the first time taz

many years—partly because of
the need to meet loan repay-
ments and partly because of tbe
explosion at the new Hwange
Power Station: Wahlde’s open-
cast expansion was designed to
meet coal demand by tbe power
statical.

Sales of power station coal
thus dropped to 119,000 tonnes
in the lateet half-year from a
previously expected 597,500
tonnes.
However, the Zimbabwe Gov-

ernment has adjusted the price
paid for Hwange coal so . that
Wanlde's financial “results will
not be adversely affected by the
reduction in sales.

Black miners go back
to work at Rietsprolt

THE strike that began on
Tuesday has ended at the South
African Hletspruit open-cast
colliery in the Transvaal, jointly

owned by Transvaal Consolidated
Land and Exploration, part of
the Barlow Rand group, and
Shell Sooth Africa.

About a quarter of the -1,000-
strong black workforce had
refused to go on shift in support
of a wage claim that dates back

to the annual round of negotia-
tions is. June this year. The men
are all members of the black
National Union of Mineworkers
which had demanded an effective
60 per cent pay increase.

'

They returned to work after
the management said that it was
not prepared to modify its earlier
wage offers and threatened to
withhold tiie miners’, pay If they
did not go back. The mine
exports 5m tonnes of coal a year.

Potash venture aborted
THE AGREEMENT for the U.S.
Amax diversified natural re-
sources group to lead a $350m
(£289m) potash venture In
Thailand appears to have been
aborted at the last minute,
reports Boonsong KThuu from
Bangkok.

It was to have given a 25-year
concession to a consortium of
Amax (50 per cent), Siam
Cement (40 per cent) and the
Thai Government (10 per cent).

However, the Thai Ministry and
tbe Amax group have cancelled
the signing of the agreement
which was scheduled for today.
No official reason was- given

for the “ indefinite ” postpone-
ment of the signing, hut it is

believed to concern disagree-
ment between the parties over
certain benefits to b extended
to the Government in addition
to the latter's 10 per cent share
in tbe venture.

Charcol deal to expand
Abaco financial services
BY CHARLES BATCHELOR

Abaco Investments, the property
and financial services group, is
to take complete control of John
Charcol, one of the largest inde-
pendent mortgage brokers, in a
deal which values Charcol at
£2B4m.
Abaco bought a 20 per emit

stake in Charcol last April and
took out an option on a further
10 per cent It yesterday
announced it has agreed to buy
the remaining 70 per cent for
up to £2.l7m and to exercise its

option for up to £225.000.
Charcol has forecast a pre-tax

profit of not leas than £480.000
for the year ending December
1984 compared with £150,000 last
year. Abaco made a pre-tax pro-
fit of £313,000 in the year ended
June 1984.
Abaco aims to achieve a 50:50

split between its property and
financial activities in the longer
tens and is currently engaged
in talks which may lead to the
acquisition of a general insur-
ance broker. It is also consider-
ing moving iota life assurance
and pensions consultancy work.
Abaco emerged in 1983 from

Greenooat Properties which had
gone four years without a profit
and etefat years without a divi-
dend. Brown Goldie, a new fin-

ance and investment company,
was then injected into Green-
cost by Mr Peter Goldie and Mr
Cameron Brown, two former
executives of merchant bankers
Guinness Mahon.
Mr Peter Goldie, a director

of Abaco, said Charcol. which
arranged more than 3,000 mort-
gages worth £150m last year,
would be able to refer business
to Provincial Trust, formerly
C. P. Choularton. the licenced
deposit taker Abaco acquired
last month.

Qiarcol has its headquarters
In Knightsbridge and was set up
In 1974 by Mr John Garfield
and Mr Charles Wishart It earns
its income from commissions

received in relation to insurance
policies entered into when a
mortgage is taken out and from
fees paid by the borrower when
no insurance Is involved.

The company has links with
a number of house builders.

Charcol recently bought two
estate agencies in South Lon-
don and has plans to establish
more.
Abaco viH pay up to £2.17m

for the 70 per cent stake in

Gharrol comprising UP to

£310,000 cash and up to'£L88m
by tbe issue of 13-28m khans
priced at 14p. Tbe precise pay-
ment will depend on Cfcareol’s

-pre-tax profits in the year ending
December 1984 up to a maxi-
mum of £500,000. The £225.000
payment for the 10 per cent
under option will be made in
cash.

Mr Garfield and Mr Widbart;
joint managing directors, vrill

continue to manage Charcol and
will retain the Abaco shares for

five years. Abaco shares rose ip
to 15}p.

GEC spend £69m
on share buy-back
General Electric Company

yesterday gave details of the

market purchases of its own
shares which it conducted on
Wednesday, the first buy-back of

equity by a major British com-
pany. -

Stockbrokers de Zoete and
Bevxan bought 304m shares on
its behalf at 228*p each, repre-

senting LI per cent of its equity
and an outlay of £68.7m.

GEC, which had resources
of £1.64bn before the buy-back,

has shareholder authority to buy
up to 250m shares, just over 9
per cent at its -equity, and is

allowed to buy a maximum of 10
per cent in any one year, in-

cluding up to 5 per cent in open
market purchases.

;

.0\V ? km ‘‘

; ; .

.

«lid
rw

(onomii

<r--

--

.O

. v

t;u
’• ’

:n‘ i

^fgas - P

toeus - 8 c

^gas-Ma

^ekly cor,

^ Greece
^ Voios;

through

^flaria
** : • 'w

c«al Fe
'3r» :•

.
..Jj;.

IN.

BANK RETURN

Wednesday
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Capital
Public Deposit*.
Bankers Deposit*

.

Reserve and other Accounts-

fi

14,553,000
98.438,707

872,186,657
1,688,401,7X8

.11
_ .1

,808,001
116,908,427

Assttts
Government Securities-.. —
Advance a other Accounts-..—
Premise* Equipment ft other See*..

Notes
Coin

8,673,819,902 — 164.603,363

• l>J>

308,881,961
807,129,362 I

1,384,895,557 i

11,690,678 ‘
|

18X770

20,290,000
171,419^18
11,000,880
1 ,468.380

84,878

*' * •'! -

2^73^19,993 — 184,503,363

ISSUE DEPARTMENT
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Notes issued 12

,
400

,000,000
In circulation.

I 12,388,309,498
In Banking Department. ! 11,890,572

Assets
|

Government Dept 1 1 1,015,10
Other Government Securities..- I 1,881,415.463
Other Securities - 10,507,669,437

j

1

2

,400,000,000"

+ 82i:48s;S8b
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Moscow’s closest ally benefits from political stability and strong

economic progress which are enabling it to withstand the cold winds

of world recession without a fall in its living standards

!
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t. Solid record of

economic progress
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By David Buchan
£asi Europe Correspondent

THE LOT of Bulgarians today
seems generally a contented one.
It is not Just that they have
a beneficent cBmate and country
side to compensate for relative
lack of raw material endow-
ment It Is rather *»«

t

they
combine a sense of secure
identity, pditical stability, and
economic progress tea way that
no other East Ehvopeanr country
does.

Unlike other East Europeans,
:t - Bulgarians generally have no
r -4 hang-ops about their alliance

with the Soviet Union. Well
k i, i ,^1 j before Lenin's revolution, ttey

fcHnjtrfftl looked to Mother Russia forvu liberation from the Tnrk. Tfiey
5r won it in the 1870s, and there
S-. still stands in. Sofia a statute
;,i .« of Siawhi to the “ Tsar--:? LUNnatw” (Meander II),

* - •? o perhaps the last remaining
monument to & Hmmiimv.

.

m '
i_

- Bulgarians share cultural
roots with Russians, indeed,
they are the Russian, cultural,

root; in the sense that St Cyril
was a Bulgarian and bequeathed
to the Russians his ‘alphabet
But this engenders no .

real
sentiment of superiority—only
th<i occasional

“mwipiMiHhtp"
that Bulgaria is Athens to the
Soviet Borneo which Is- quickly,
tempered by ; ready acknow-

ledgement of tile very con-
siderable material benefits
derived from the Soviet Union.

That Bulgaria should be
Moscow's closest ally seems
natural to most Bulgarians.
Recent events have reinforced

nTi- Bulgaria was
the first to join Moscow's boy-
cott qf the Olympic Games in
the U.S- That decision was
made. all the easier by the fact
that, to its riWwn* chagrin, Bul-
garia has recently become
better known in the West
through allegations about In-

volvement in plots against the
Pope than through Black Sea
holidays, wine and forte lift

truck exports. So Bulgaria has
come to share with the Soviet
a perception of being treated
as a p»*<nh by many in the
West.

NATIONAL INCOME
1983

INDUSTRY
leva 1*4 bn

TRADE
Leua2-79bn
K3X)

OTHERS
Leva063bn

CONSTRUCTION
Lava2-28bn
0**%)

AGRICULTURE
Leva4-37bn

C-3X)

TRANSFORTandCOMAJNfCAnONS
Leva 1-97bn

f* 4%|
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Economy: slight shift from the centre of power

Profiles: Andrei Lukanov and Cbudpmir Atenamrov

Agriculture: basis of the economy
Joint ventures: slow take-up by the West

Machinery/Electronks: investment on target

Robots: Western embargo shrugged off

Energy: benefits of low-cost Soviet efl

Profiles: Chimimport and Balfcanfar Podem

Rood haulage: Botnars international route

Tourism: sld slopes and sunny beaches

President Todor Zhivkov has been ruler of Bull
for 30 years and his hold on power is unquestioned

Stability

* expand

t! sun ice

The sense of political stability
stems simply from the tact that
Bulgaria has been led by one
man. President Todor Zhivkov,
for the past 30 years—the
longest role in Europe, except-
ing that of Enver Wi»h» in
Aihanin. Mr Zhivkov's hold on
power,. through
permeation of the security
apparatus as long ago as the
nddrl960s» remains unques-
tioned.

_
Speculation about

potential crown princes rises
and falls, im<f is. quiescent for
the moment^ with dismissal
last autumn of Mr

.
Alexander -

lilov, who had been the Polit-
buro’S chief ideologue.
At the «"i»j ossification t*a«

not been allowed to set in in
the hierarchy below the 73-
year-old Mr Zhivkov. Perhaps
partly because he wants no
rivals, the President has regu-
larly infused party and govern-
ment with new blood. The
average age of the potitburo is

below 60. A new member this
year Is Mr fffiminmir Alexan-
drov, who doubles up in the
government as first deputy to
Prime Minister Grisha Filipov.
Only in his late 40s, Mr

Alexandrov is typical of the
younger breed of party techno-
crats—other examples are Mr
Andrei Lukanov, the Moscow-
born deputy premier and Mr
Georgi Pirixtski, the Brooklyn-
bom deputy trade minister

—

who seem intent on pursuing
greater efficiency at home and
opening the economy up to
more trade. One does not think
of detente particularly touching
or changing Bulgaria, but it was
the international relaxation of

the 1970s that helped to bring
these men to the fore.

In the economic field, Bul-
garians may produce fewer in-

dustrial goods per head than
East Germans Czechs, and
have less consumer choice than

Hungarians, but they have a
solid record of progress. Mr
Lukanov rightly |*'B*m that
of all Comecon countries, Bul-
garia has made the greatest
strides “ given its point of
departure.” in 1944 a News-
week correspondent noted on a
visit that the country had only
10 miles of paved road and
barely enough electricity to
light Times Square.

Since then—and Bulgaria is

celebrating its 40th anniversary
of communist rule this month—it has multiplied its gross
national product by a factor of
14, industrial production by 84
and agricultural output by 3.

Farming is still the economy's
mainstay, employing 20: per.
cent of the workforce but pro-
ducing 25 per cent Of national
inwaiM . and exports. The

capital - intensive u agro - in-

dustrial complexes,” of which
there are some 300 each culti-

vating an average 1,300 hec-
tares, mesh in with the labour-
intensive household plots,- of
half a hectare per family,' to
make Bulgarians well fed at
home and the biggest food
exporters inside Comecon.

New jobs
Yet, large numbers of people

have left the land, which as
recently as 1970 represented the
livelihood of more than a third
of the population. Most of their
new jobs have come in industry,
now employing 36 per cent of
the workforce, with particular
expansion in machine building,
petrochemicals and—a far cry
from foreign images of Balkan
hewers of wood and drawers of
water—electronics and robotics.

A farther shift — into the
service sector — is beginning
to accelerate, as the retail net-
work expands and tourism
grows. Bulgaria is hoping to

offset the recent decline in
Western custom for its Black
Sea summer resorts, catering
for the recession-bit lower end
of the holiday market, by
developing Winter sports fadli-

lies. It has bid <0 host the
1992 Winter Olympics.

Un&ke the rest of Eastern
Europe, Bulgaria has been
able, too, to weather the early
1960s without a drop -in its

standard of Mvaz®. Indeed, for
the iftT-c*- three years of this

decade it recorded an average
annual rise of 4.6 per pent in
national income, 5 per cent in
industrial output and 3.5 per
cent in farm production. Last
year, drought cut .agricultural

output and depressed overall

growth figures, but trade and
industrial output have been
buoyant in the first six months
of year, showing increases
respectively of 8.4 per cent and
3.7 per cent over the first half
of 1983.

Equally, Bulgaria has no
debt crisis because it- has so

little debt According to

Wharton Econometrics, the
country's net hard currency
debt stood at $1.2-$l.3bn by the
end 1983. by far the lowest in

the Soviet bloc. (Bulgarian
officials give no hard currency
reserve, debt or trade figures,

declaring them “ State secrets

but they indicate these Western
estimates are not fax wrong).

In fact, Bulgaria has been
steadily paying off its Western
debt, which peaked at nearly
$4bn in 1979, with the pro-

ceeds of its hard currency trade
surplus. This surplus ran at

around 8600m a year in 1981-

1982, but dipped last year to
$460xn, according to Wharton,
chiefly because of payment
problems in Iran, Iraq and
Libya, caused by war and oil

slump. These three Middle East
countries account for over 60
per cent of Bulgaria’s total

exports to the Third World.

Bulgaria’s finances are still

comfortably padded and it has
not had to borrow on the Euro-
markets since December 1979.
But at could resume borrowing
an the next few years. If Its

hitherto strong trade surplus
with the Middle East were to
shrink and if Soviet oil ship-

ments were to be cut further.

The Soviet Union is the
natural energy supplier of Bul-
garia, which has smaller fossil

fuel resources than any of
Moscow’s other allies. In recent
years the Soviet Union has
favoured Bulgaria with more
relatively cheap crude than it

has needed domestically. The
crude has thereafter been
refined or processed petro-

chemically, netting Bulgaria
a windfall gain of $2.2bn over
the past three years, according
to Wharton..
This era of Soviet energy

munificence is coming to an end,
even for ultra-loyal Bulgaria, as

Soviet' leaders made dear at

the recent Comecon summit in
Moscow. But officials in Sofia

BASIC STATISTICS
Population aim (mM-1982)

Area JUM13 sq km
Net Material Product

riJlm Leva to 1983

NMP growth
+42 per cent In 1982

+22 per cent In 1983

Estimated Gross National
"

Product (Including services)gMgn
Exchange rate (August 1983)
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seem confident that their

rapidly developing nuclear

power programme. which
already generates a quarter of

Bulgarian electricity, will soften

the impact of change.

Yet, if there is a hint of
acknowledgement of Soviet
favouritism over oil, Bulgarian
officials put their country's un-

doubted success In intra-Come-
con Industrial specialisation

down to their own foresight, and
to hard work.

By luck or design, Bulgaria
has carved out for itself sizeable

niches in the Comecon market
in such growth sectors os elec-

tronics. robotics, and electrical

machinery. The way in which
thi« specialisation can be used
as a springboard on to the world
market is impressively illus-

trated by Balkancar. the Bul-
garian maker of fork-lift tracks
and the world's largest

Balkancar has consolidated its

virtual monopoly hold on Gome-1

con. It has persuaded the
Soviets to forgo lift truck pro-

duction of their own. On top of

the 50.000 Bulgarian tracks they
already buy each year .the
Soviets have agreed to a steady
increase in purchases until the
end of tire decade.
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Sailing every 14 days:

Bourgas - Piraeus - Barcelona - Marseilles

-

Piraeus - Bourgas
•
Bourgas-Marseilles-Livorno-Volos-Bourgas
•
Weekly connection between Marseilles

and Greece (Piraeus

and Volos)
•
A through service to/from

Bulgaria and the w—j—

«

Middle East J fl 1

1

Features

Multimodal and Ro-Ro Carriage of Lines*

and Shippers' Trailers arid,Containers,

T1R Trucks, all types of wheeled’and

tracked equipment, heavy and abnormal

loads, perishable and special cargoes,

groupage.

Cars and Passengers Full Facilities :-

Comfortable 2-berth cabins with wcj

shower, restaurant, bar, free-shop, gym
and sauna, fully air-conditioned.

Own modern Ro-Ro/Passenger Ferries

built 1980 In Sweden. Delivery to

consignee in Bulgaria, Iran. Iraq, Kuwait,

Syria, Jordan, Lebanon, Cyprus,

Afghanistan and Pakistan and back via

Bourgas by So-Mat own Trucks/Staff.

service - A single reliable

from start to finish.

A new concept In Intermodal
Transportation - “Trucking by Sea”
Unrestricted CMR liability for the Cargo
at sea and on the road.

Under 14 days from Barcelona, Marseilles

and Livorno, from Piraeus/Voios to Door
.in the Near/Middie East. Information on
the whereabouts of the cargo. Full

logistical support throughout by the

So-Mat offices in Barcelona, Marseilles,
' Parts, Vienna, Livorno, Bourgas, Teheran,

Baghdad, Kuwait, Amman and Damascus.

The only completely neutral multi-modal

-service to the Near and Middle East.

Special express deliveries of trailers and
containers.

.Competitive rates and conditions. A new
dimension in transport to Bulgaria and

the Middle East - So-Mat and Its new
Medllnk Service.

INFORMATION'AND BOOKINGS:
BULGARIA—SO-MAT Head Office

T«hnc 2ZTO/23W >•

Td: 781270

SPAIN—Barcelona
NAVIERA Dffi.OOIB.5JL
TdacSMSS Tel: JW1758

FRANCE—MandUes
FRANCEMER (NT, SA.
Telex: 4405S2 Td: 495044

AUSTRIA—Vienna
MEDL1NK BOOKING CENTRA Demand
Tdex: 111753 Td: 577342

ITALY—Genoa
PAOLO 5GERNI S.pJL
Tdex* 270214 Td: 24291

GREECE—HELLAS SHIPPING
AGENCIB CO. LTD.?—
Vote#—'Tdot: 282305 Td* 39821

Piraeus—Tdex 223343 Tel: 9818929

FROM AND TO BULGARIA AND THE MIDDLE EAST

In 1960 So-mat pioneered road haulage between Europe and the

Middle East, thus establishing an exciting'new’freight market.

24 years later we are still pioneering new routes, methods, mar-

kets and technologies for an ever-improving customer service.

Our Services

versa—general
and containers.

perishabl

in Europe
1, Lebanon

cargoes in trailers

Regular express roacQines for full and consolidated trailer
loads from selected European terminals to the Middle Ffrnt—fixed transit time, several departures daily.

~ '

Heavy and oversize loads door-to-door.

Tailor-made movement of project cargoes—So-mat is bit?enough to handle any daily volume. b

for
Special transhipment service at the port of

break-bulk, containerised and reefer cargoes to the „East—from ship’s holds to the door of the consignee an
operations performed by So-mat staff and equipment’’

Special transhipment services frr break-bulk and con-
tainerised cargo at the port of Lorn on the Danube and*?
the railway terminal of Dimitrovs /ad. Handling and
carriage by road to Middle East destinations by a sinSS
carrier—So-mat.

Medlink 1 & 2~the multimodal alternative to the Middle
East—7 days Barcelona, Marseilles, Livorno and PiraeusS
Bourgas. Trailers, containers, heavy loads and all trots S
rolling stock on a port-door basis to Bulgaria/the MiddleEas?
Another integrated So-mat service.

x^ast-

A unique ro-ro/trailer service on the Danube—everv a
days from Passau and Linz via Vidin to all aboro-mentioneS
destinations.

uoned

' There are many, many more. If

yon want to know about our range
of services, our modern road- and
water-borne fleet, our rigid recruit-

ment and training standards aimed
at staff performance, our external
network and full logistical support
fry Pfotig the routes we serve—
TELEX 22356/22426 so mat bg, or

write to SO-MAT HEAD OFFirv
1738 SOFIA, ATT. THE MARKEttN?MANAGER. Little chan^SSty^n
be disappointed. yon “

So-mat— the ultimate in *»»«,
port to Bulgaria and the Middle
An experienced friendly carrierwithm reach of your ’phone. a
neutral service, working c ~

through freight forwarders.
only

^ : 72L'.~ :
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Electroimpex
ELECTROIMPEX FOREIGN TRADE

ENGINEERING COMPANY GENERAL
EXPORTER OF BULGARIAN
ELECTRICAL PRODUCTS

ELECTROIMPEX — Inwalgrton, destgnina. dafivwy. atsamfaly.

supervision. putting imo operation and maintenance of complete
power nation* and flow (me* for production of electrical article*.

ELECTROIMPEX - know-how. technical assistance, consultations,

training of speciefists for power nations anti flow lines for

production of electricol articles.

EXPORT LIST:
complete power stations

transformers

electrical motors
LV and HV equipment
cables anti wires

generating seta

insulators

electrical installation and insulation materials

electrical band tools

elcctromedical equipment

lighting fixtures

lamps and autolamps

quartz glass articles

electrical household appliances, etc

ELECTROIMPEX FOREIGN TRADE BNONEERfNG COMPANY
17 G.Washington St.. Sofia/Bulgaria
Tel: BG181 Telex: 02075. 022075

BAD
Elprom Verkaufs GmbH
Kurt-Schumacher-Anlege 9
0-3687 Borken/Bez.Kaseel

Tet (05682)20 55

Telex: 0991711

FRANCE
SOFSIM
3. BouLdes Martys do
Chateeubriant
Zone lndustrieHe-95100

ARGENTEUIL
Teh (31 080.36.49 Telex: 697.668 F

ITALIA
F.AR.S.p.A.
Vie Vrtruvto 43. 20124-Milano,

Teh 02/20 81 36-20 66 34
Telex: 33 504

Export and import of various

goods, raw and other materials;

multilateral, barter, compensation
and processing operations at home
and abroad; transit commission,

agent's and other

foreign trade transactions, including

financial operations; participation in

joint ventures and in jolne economic
activities at home and abroad.

forawn Trad* Company. 16 tenbi So- Sofia 1080; PO Box 678
Tel: 87-8844 Telojc 22Q07 Cebhra: imoreotwnotce
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A shift from

the centre
Economy
DAVID BUCHAN

GENERALLY SPEAKING,
Soviet bloc countries dislike
having their economic manage-
ment changes described as re-

forms—because this might
imply error in tile past or

—

compared to one another

—

because this may show they are
politically oat of step with
each other.

Bulgarian officials often
exhibit these anxieties. They
still formally call their reforma,
with devasting blandness “ the"
economic approach and its

mechanisms,1"
. and are usually

unhappy when outside
observers try to situate their

refonns in the spectrum
between market-orientated Hun-
gary and the still-orthodox

Soviet Union. But perhaps they
ought to relax more, because,

as they explain fft, there is a
natural and national evolution
to the reforms, which started

in the 1960s but have only
been in full effect since 1982.

The reforms reflect the fact

that Bulgaria has reached what
President Zhivkov calls

"mature socialism.” Or, as one
of his deputy premiers. Mr
Andrei Lukanov, explains, that
while a high degree of cen-
tralism may be good in the
early stages .of industrial de-
velopment, it can be downright
bad in later stages.

Bulgaria is becoming a more
complex economy and therefore
intrinsically harder to plan
from the centre, with a shift

of the workforce from agricul-

ture to industry and services.

However, Bulgarian leaders
have no intention of abandon-
ing central planning. President
Zhivkov said in 1981 that tire

new economic reforms were ” to
have nothing in common with
the conceptions for the spon-
taneously functioning market
mechanism"
This has proved an overstate-

ment, made to some extent to

ease the minds of conservatives
inside and outside Bulgaria, and
has since been somewhat over-
taken by events. But there is

also no compelling logic for
Bulgaria to move as far as
Hungary. Far more (78 per
cent) of its trade is conducted
lmrid» Comecon than any other
Comecon country.

Flexibility

The essence of the Bulgarian
reforms has been to increase
the decision-making powers of
enterprises and to some extent
workers, to retain without much
diminution the strategic control
of central planners, but at the
same time to introduce some
flexibility on wages and prices
and inject a moderate element
of competition into the
economy. In more detail, the
reforms indude the following:

• Planning. Central planners
have reduced the number of
targets they set for individual
enterprises to five—physical

output, currency balances, in-

vestment allocation, technical

balkancar 0)0(5

Balkancarpodem
mechanized production,

mechanized warehousing!
Export, Import and sendefng of hoists, cranes

and crane grabs, elevating machines, load

handling equipment and mechanized systems,

complete projects for their production and

spore pam supply, re-export and tidier specific

operations, trade licences, know-how, etc.

Engineering services and constitutions:

research, design, delivery end assembly of

complete projects, -technologies, equipment and

systems, tingle machines, spare parts:

consultations and expert reports in the following

fields: hoist and crane building, elevating and
load handling machines and mechanized systems,

warehouses, production-hail metal structures.

‘PODEM’ means 'ADVANCE*

—always and everywhere!

Exporter BALKANCARPODEM, Bulgaria. 1040 Sofia, 48. Klamnt OhridsU Bhi
Telephone: 655-01. Telex 22966 Cables: BALKANCARPOOBA

innovation, material input and
profit If this Still seems con-

straining, it is at least less so
than in the past Enterprises

'also have more say in setting

targets through the “ counter-

plans " they send back to

ministries.

A further decentralising move
has been increased emphasis on
the old Communist unit of the

work “brigade” of which there
are about 16 in the average
Bulgarian industrial enterprise.

The brigades, like the enter-

prise, also prepare their own
u counter-plans.”

But. at toe same time, toe
central ministries still keep a
monthly check of enterprise's
plan fulfilment and reserve the
right to take away resources or
switch them to another factory,

if an enterprise’s expenditure
appears to toe Sofia bureaucrats
to be Ill-advised. This prompts
the comment from one Western
expert cm toe Bulgarian
economy. Dr Marvin Jackson,
that the central authorities still

“seem to tolerate initiative at
lower levels only if it results
in what they would have told
the lower levels to do any-
way."

• Wages. Rules on pay are in-

timately bound up with
measures to make enterprises
self-financing: The discipline on
a company to stop making
losses and the incentive for it

to start making profits is that
wages are now a “residual.”
paid only after an enterprise
has met all tax, depredation,
investment; debt charges.

mains complex, with seven cate-
gories of goods all treated sep-

arately. Mr Chudomir Alexan-
drov, the first deputy prime
jnmister, says no “ free play of
prices ” will be allowed, partly

for fear of political and social
repercussions. Thus so far pric-

ing remains one of toe weaker
aspects of toe reforms.

• Investment. Enterprises, un-
der toe reforms, are now freer
to choose their own investments
into which to sink their own
money, but more than half of
all investments, 50-60 per cent,

is still financed either direct
out of the central state budget
or by credit from the National
Bank and Foreign Trade Bank.
Interest rates, currently ranging
from 2 to 15 per cent, are play-
ing a somewhat bigger role in
allocation of credit. But they
are not a neutral mechanism.
Mr Vesselin Ranker, first de-
puty president of the Foreign
Trade Bank, says that interest

rate rebates are given to those
enterprises which overfulfil

their export targets, a 3 per cent
rebate for companies producing
extra goods for the Comecon
market and 15 per cent rebate
for those selling additional
goods for hard currency outside
Comecon.

New system
As a result, there is no longer

a solid floor underpinning
workers’ wages, while there are
some new ceilings on toe rate
of growth in wages. In 1982 for
instance, the wage fund could
not be increased by more than
0.5 per cent for each percentage
point growth in an enterprise’s
total income, though there are
extra bonuses rewarding
productivity increases.

In practice, workers have had
guaranteed an average 70 per
cent of -their total take-home
pay, which has (increased by 3-

35 per cent a. year since 1981.
Thus, the new system of seml-
flerihle wages has not yet been
tested by bad economic rimra,
because toe Bulgarian economy
has stayed fairly buoyant
throughout toe first fret* of toe
1980s. In edition, despite all the
toHe of financial self-sufficiency,

enterprises making goods for ex-
port and baste «mnnn«f needs
still seem to be drawing hefty
subsidies from toe central state
budget

• Prices. The reason why size-

able state subsidies continue Is

that toe prices of basic foods
and consumer goods, energy,
raw materials, and transport
are still tightly controlled by
central planners. But toe prices
of an increased number of
other less essential goods and
services are- now determined by
“free negotiation” between
wholesaler and retailer, or pro-
ducer and marketer. Bulgarian
officials do not advit they have
inflation as such, but price
adjustments are now part of toe
regular natural planning cycle,

with planners keeping an eye
aflso on international trends. If

domestic prices of internation-
ally tradeable items diverge by
more than 5 per cent from world
prices, then adjustment is sup-
posed to take place; This is one
of toe ways in which Bulgarian
producers are to be brought
into closer torn* with toe inter-
national market.
However, pricing policy re-

Where there used to be &
uniform interest rate for Bul-
garian enterprises, now toe
more successful companies pay
less interest and the weaker
enterprises more. Thus to some
extent, toe bankers are taking
over from toe planners toe job
of supervising Bulgarian indus-

try and setting rewards and
penalties.

• Competition. This is not a
dirty word in Bulgaria. Minis-

ters see toe advantage of some
limited competition, both to
increase the variety and quality

of consumer goods, particularly

and, more generally, to prevent
some enterprises earning toe
monopoly profits about which
Mr Grisha FiUpov, the prime
minister, has complained.

.The old barrier between toe
producer and the market is

being chipped away at Manufac-
turing enterprises and agro-

industrial complexes may now
open their own retail cutlets,

and these are proving popular
with customers. The Govern-
ment estimates that one third

of all tight industry goods will

be sold through these producer-
owned retail shops next year.

Some wholesale trading organi-

sations are being allowed to
move is the opposite direction,

by starting up production
plants.

Under pressure

In the international arena,
the old-established foreign
trading organisations (FTOs)
have come under . some com-
petitive pressure. More manu-
facturing enterprises are being
allowed to start up their own
trading organisations, joining
toe few really big manufac-
turers such as Balkancar which
have long had this right
Another trend is group owner-
ship by producing companies of
FTOs.
limited though toe Bulgarian

reforms may be, they have
naturally provoked some resist-

ance. Ministers have com-
plained about some bureaucrats
preferring the old-style

“administrative” approach to
the new “economic” one, and
riding rough-abed over the nqw
rights of enterprises and
workers.' Nor are toe reforms
probably responsible for any
measurable macroeconomic in-

crease in output or exports,
But original reforms can only
produce gradual results.

TRADE AND CURRENT ACCOUNT BALANCES
<Hn)

1980 1981 1982 1983

Trade balance +988 +651 +645 +805
Current aecoont balance +587 +183 +389 +585

Source: Wharton Econometric*.

Solid progress
CONTINUED FROM PREVIOUS PAGE

At the same time, Balkancar
wants to buy into existing West
European manufacturers to
expand its market there. Its bid
to buy control of a leading
French firm was rebuffed last
year—for essentially political
reasons, Balkancar believes; but
toe Bulgarian company is con-
vinced that it is now too power-
ful a force to be long ignored,
Bulgaria is also seeking

inward investment to expand
trade with the West. But so
far only a handful of foreign
companies have taken advan-
tage of its 1980 law allowing
the creation of joint ventures,
(with possible majority foreign
ownership, but under a Bul-
garian-controlled board). Most
of the arrivals have been from
Japan, which happens to have
closer trade ties with Bulgaria
than with any other country in
the region.

Generally, Western com-
panies do not see Bulgaria’s
Comecon penetration as signi-
ficantly helping to expand the
small Bulgarian market of 9m
people. Another undoubted
factor is the political climate.
The first significant impact of

toe West's new tighter strategic
trade controls has been to quash
Bulgaria’s attempt to buy-a new
Western-made telecommunica-
tions system.

Yet, ironically, Bulgaria's
current economic reforms
should make It easier for
Western companies to do busi-

ness wit it. The main aim. of
these changes (see separate
article) is to devolve more
decision-making responsibility
on ’enterprise managers and
their workforces (with central
planners still Retaining overall
control), and to link the
Bulgarian producer more
directly with his home and
foreign markets.

This win not turn Bulgaria
into another Hungary, for toe
Zhivkov government sees no
role for private enterprise
ownership or finance, and only
a limited function, as yet; for
toe price mechanism as an
allocator of resources. But it

may have toe broader effect, as
same ministers in Sofia believe,
and even hope, of encouraging
some decentralisation of politi-

cal power.

Mr Andrei Lobanov, a deputy prime Minister since 1976. Above (right) Mr Omdomlr
Alexandrov, promoted in toe January 1984 reshuffle to be first deputy to Prime Minister

Grisha. Fflfpov

PROFILE: CHUDOMIR ALEXANDROV

Managerially-minded politician

WHEN Mr Chudomir Alexan-
drov was promoted, in toe
January 1884 reshuffle, to be
first deputy .to Prime hamster
Grisha. Fflipov, there was an
accompanying development, less
noticed at toe time, hurt a signi-
ficant indicatSon of toe changing
rote of cezrtnri government in
Wia Bulgarian economy.

Several ministries were
merged into two sew ones with
broader respopstbffittes: the
nrimhUI rtipa gf Mwngy fltri imhirri
resources, and of production
mid trade of consumer goods.

The move reflects toe fact.
Mr Alexandrov says, that mini-
stries are now giving enter-
prises more freedom in day-to-
day planning and management;'

retaszmg truly an overall
strategy function. Leas detailed
supervision requires fewer
bureaucrats and fewer mini-
sters. The first deputy prime
minister admits that toe logic
of tins change W0B bring
Bulgaria nearer to Hungary
(which has only one industrial
ministry) than to (toe Soviet
Union (wtttch stiH has dozens).

This reduced role for central
government might seem a dis-
appointment to a man in Ma
late 0 40s just promoted high
in %7-a man Who .started out
as a mhring engineer but has
built Ins career as a communist

party admitiiKtraitor, both in
the central committee and head-
ing regional organisations hi
central Store Zamora and. most
recently, in the capital, Sofia.

But Mr Alexandrov sees the
change as an essential part of
toe economic reforms. “The
means of production of tills

country belong to the people,
as represented by the state.

Local enterprises and collec-
tives do the managing, while
toe state’s role as owner Is to
set certain conditions.” Chief
among these conditions is to
ensure that enterprises stand
more ou their own
feet, and that wager and prices
reflect efficiency and quality.

Equally, he injects a note of
caution about pricing policy,
Bulgarian prices need to take
international price trends Into
account since bo much of
national Income (80per cent he
says) derives from trade.- But
most of this trade is done with
Comecon where prices are nego-
tiated government -to -govern-
ment
“Fiee play of prices should

not be permitted, becai

Essential part
Mr Alexandrov, who is per-

haps the most prominent
member of Bulgaria's young
Tn»nap»riai11yjn politicians
because he is also a full
member of the politimro,
stresses the need for greater
competition in toe economy
“within certain limits.” Com-
petition is useful, he believes,
in light industry and consumer
goods production to achieve
larger variety and better
quality, but less so in heavy
industry where a country like
Bulgaria does not have the.
resources to duplicate big
capital investments. .

, nise it can
lead to political and social pres-
sures,” says Mr Alexandrov,
evidently mindful of his broader
responsibility in his new .job.
He notes that in 1979 prices
were raised considerably, but
so were wages..

Indeed some of the ambiguity
in Bulgaria’s economic reforms
is clear from Hr Alexandrov's
remarks on Income policy. Ou
the one hand, he says, “we
suffer at present from a certain
equalisation in wages, and we
welcome larger - differentials
where justified. If skilled wor-
kers get nfire tbyi managers,
good luck to them.” On the
other hand, “we are trying to
Increase toe pay of toe lower
paid,” Hr Alexandrov says, with
for instance, increases in pay
for teachers* .and in allowances
for pensioners

-. and young
parents;starting on September l_

David Buchan

PROFILE: ANDREI LUKANOV

Youthful zest for trade
RELATIVELY youngmen find
it easier to rise to the top in
Bulgaria than in any ether
Soviet Woe country, and one
of the clearest illustrations of
this is the career ofMr Andrei
Lukanov, still only 46 tat a
deputy prime minister since
1976, and a candidate petit*
buro member with special
responsibilities for foreign
economic relations.

Perhaps youthfatness, too,
plays a part in the buoyant
outlook thatMr Lukanov takes
towards trade inside and out-
side the Soviet bloc. Bom in
Moscow (where his father was
ambassador) and partly edu-
cated there* he has been
Bulgaria’s permanent repre-
sentative to Comecon, and is
in no doubt about toe benefits
from Comecon. "Bulgaria is
or was toe least developed
Comecon member—a classic
developing country—and its
progress has been the most
striking, given its point of
departure,” he says.

He is boOhb toat the recent
Comecon summit will help
Bulgaria farther, not only by
greater general cooperation
on energy (nuclear reactor
construction, uranium explo-
ration, oil and gas exploitation
and transportation), bat also
by allowing Bulgaria to specia-
lise further in telecommuni-
cations, electronics and some
areas of machine building.
At the same time, however,

Mr Lukanov who gained wider
trading experience during hb
mid-1970s stint as deputy
foreign, trade minister and
speaks excellent English, says
he would like to raise the
share (currently 22 per cent
of trade) that Bulgaria does
outside Comecon. He points
eat that some smaller EEC
members do even more intra-
EEC trade than Bulgaria does
with Comecon.

firms have yet TmiH* any
direct investments. Mr
Lobanov does net in fact see
these seat of direct invest-
ments, in either direction, as
the main means fay which
Bulgaria can increase trade
with the West
The prospect of increased

Bulgarian-Western trade will
be inflnwwyd by broader toe
siderations. But new and
stricter technology expert
controls by the West " reduce
significantly the possOdUly of.
ecmwmlr co-operation and
poisons Ihe political atmo-
sphere,”. Mr Lukanov says.

“But toe Western policy will
not succeed, because scientific
achievement cannot be locked
away in a ceil,” he adds. It
is also short-sighted because
this sort of policy accelerates
development inside Comecon.'’
The deputy prime minister

is also entonslastie about Bul-
garia’s economic management
reforms because “ they create
more democracy In tiro
economy, and. through flraf,

more democracy in political
affairs.” When anOer enter-
prises or workers brigades
get more dedsteom^ing
autonomy, “they not only
take mere interest in tile
fruits of their labour but are
also expressing their basic
civil and human rights far the
mart; important .sphere.”

The party and cerebral
government are, Mr Lukanov
«ay% trying to “promote more
political democracy by nsing
Parliament more and trans-
ferring more docMorm to
local governmeht mid to
officials elected rather than
appointed.”

D. B.

Buying companies
Bulgaria is flexible on in-

ward and outward investment
In order to enhance trade.
Alone among Comecon conn-
tries, It has shewn an active
interest In buying Western
manufacturing companies: two
years ago it bought a West
German engineering firm,

while last year It tried .but
failed to get control of a
French forklift truck busi-

ness.

“ We will still examine
Other cases on toeir merits ”
Mr Lukanov says. Like some
other Comecon countries. Bul-
garia permits joint ventures,
though relatively few Western

technikci
Your Partner in the

International Technology
Transfer

Technika
is a specialised foreign trade organisation for
the purchase and sale of Hcenew, know-how and
new technologies, as well as equipment for their
introduction: technical and scientific roitabor-
cion; industrial co-operation; engineering and
consulting activities..

.

Technika
offers licences . for -Bulgarian - inventions in the
following branches of econondts: metallurgy,
chemistry, tight and. food industry, machine,
buflefing, medicine, etc

Foreign Trade Organization
1113. Sofia, Bulgaria. Bulv. Lenin No. 115 block 2

9.0. Box 672. Telex: 232JB VOTECH
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Technology and rockets boost the harvest
Agriculture
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"THERE. IS' no poorer country
than one which does not have a
developed agriculture,” accord*
ingtoMr J&vcho Snsev, deputy
president of the National Agro-
Industrial Tlrtbm . In" Bulgaria,
with Its strong fanning tradi-

tions; agriculture ' remains the
basis of the7 economy and this
lesson has been firmly observed.
Though in the post-war period
the countrywent through forced
industrialisation it did hot neg-
lect agriculture.
As a result, Mr Knsev argues,

Bulgarian
. fanning is "rela-

tively advanced,” compared
with its neighbours—Romania,
Yugoslavia, Greece, and Tur-
key, and even the Soviet Union
which lies .just across the
BlackSea; In' 1860 wheat yields
in most Balkan countries were
similar, hut now, Bulgaria
claims to be able to produce 100
kilogrammes more wheat from
10 hectares of land than the
others. The same is true of
tomatoes and grapes.
The Georgi Dimitrov farm

outside Plovdiv is so big that
It needs a computing centre to
keep track of crops on its.

31.000 hectares, as well as of
the earnings of Ms 12,000
farmers. It- launches rockets to
break up clouds which threaten
to irniMwii hailstorms that used
to cause millions, of dollars in
damage to crops.

Computer centres
- The farm is actually an agro-
industrial complex (AIC)
formed in 1978 by amalgamat-
ing several co-operative farms
and vertically merging them
with food processing plants and
farm machinery stations. AICs,
which were begun in the early
1970s, now account for well
over 75 per cent of Bulgarian
farmland. Even, the Ministry of
Agriculture has- been renamed
the National Agro-Industrial
Union.
The Georg. Dimitrov AIC,

named after the idolised late

Bulgarian Communist leader,

is one of tile largest in the
country, while tire average AIC

.

has decreased - in size from
21.000 to 13,000 hectares.

Klas Dominator and. Kolos combines harvesting barley In the V. Levski agro-industrial complex near Hissar

In addition.to farmers, it em-
ploys 8,000 raamhig workers and

. 6,000 people in equipment main-
tenance, transport and construc-
tion.

-

Fruits and vegetables are
mainly grown. Rainfall this

summer has been adequate and
a good crop of golden and red
apples is expected. The farm
is 85 per cent irrigated, com-
pared with a much smaller
percentage on other Bulgarian
farms..
Last year, Bulgarian agricul-

ture was badly hit by the
drought in the Balkans, which
led to an undisclosed drop fai

farm output below the 1982
level. An official report said
less wheat sunflower seeds,
sugaibeets, tomatoes and grapes
were produced than in 1982,
while there was an increase in

fruit early vegetables, and
some fodder crops. Heat pro-

duction was 3 per cent hfigher

than in 1982.
Because of the drought Bul-

garia was able to export only
100.000 tonnes of wheat last

year, whereas normally it sells

between 400,000 tonnes and
500.000 tonnes of wheat
abroad to international grain
companies on three months*
delivery terms.

Bulgaria’s exports to Come-
con markets—mainly the Soviet
Union, East Germany and
Czechoslovakia—consist of meat
and meat products, fresh and
canned fruit and vegetables,
cigarettes and dairy products.
They are used to obtain in
return energy and raw
materials from the Soviet
Union.
As energy prices rise, agri-

cultural prices are also expected
to go up, because energy makes
up 40 per cent of costs In some
agricultural areas.

Agreement in principle with
the other Comecon countries
was reached at the Jane
Comecon summit conference in
Moscow, according to Ur
Rusev, on future joint invest-
ments in agriculture. These
could take the form of invest-
ments in modern irrigation
systems for Bulgaria, which
would allow it to produce two
crops in a growing season.
East Germany, for example,

would be able to get more
fruits and vegetables this way.
Bulgaria is also interested in
exploiting the skills of its ex-
perienced personnel on joint
projects such as the growing of
citrus fruits, tea and coffee in
Cuba. It is also possible that

several Comecon countries could
link to build freezing plants for
fruits, vegetables and meat.
Food exports are Bulgaria’s

second most important source
of hard currency, earning the
country some 22 per cent of its

convertible currency earnings.
Sales to the European Com-
munity have fallen because of
its quotas, but new markets
have been opened for Bulgarian
frozen and canned fruits and
vegetables in North Africa, the
Middle East and Japan.

Negotiated prices

Prices offered by buyers in
Western Europe are seen as too
low, and exports have thus been
concentrated on the “stable”
socialist market, where prices
are negotiated years In advance.

Private plots of up to half an
hectare exist for the use of Bul-
garian farm families and are
estimated to produce up to a
quarter of farm output. While
their contribution to food
supply Is acknowledged. Govern-
ment policy is that the “ per-
sonal .sector ” must remain an
appendage of the socialist eco-
nomy, under dose state control.
The family plots concentrate

on growing labour-intensive

crops, such as strawberries,
cherries, and other berries. The
first tomatoes of the season and
early lettuce also normally
come from private plots, which
produce milk and meat in addi-
tion and largely for their own
use. One&fth of Bulgaria’s
meat output also stems from
the same source.
Mainly retired people and

students worked on the private
plot at the Georgi Dimitrov
farm according to its director of
economic planning Mr Georgi
Nenkov. The farm has contracts
with the private producers
under which they obtain lower
priced seed and fodder and then
sell the output to the farm.
The private plot producers

can also selt their produce at

private markets in the towns,
but Mr Nenkov said they earned
“ double ” by selling to the co-
operative. Selling the output
themselves, he explained, meant
transporting their produce tq
the private markets, paying for
the rental of a stall, and assum-
ing the risk of not being able
to sell everything.
Eighty per cent of the output

of the private plots on his farm
are sold to the AIC. Factories
and other institutions, including
the armed forces, have been

encouraged to grow much of
their own food on auxiliary
plots of land and are apparently
doing so with some success. The
gardener lies fairly close below
the surface in most Bulgarians.
At the Georgi Dimitrov farm’s

air-conditioned computer centre,
information on daily work per-
formances and the state of crops
flows in from regional bureaus,
which process information from
some' 36 branches. Pan of the
information is fed back to the
regional centres for accounting
purposes, using East German
Robotron computers and the
Bulgarian Uzoms. During the
winter unused data processing
capacity & leased to outside
companies, which provide one-
quarter of the operating costs.

According to Mr Nenkov farm
employees can earn as much
as 50 per cent more than their
colleagues, if they exceed foe
plan target by a certain amount.
If they drop below the target,
10 per cent is deducted from
pay. The average annual wage
is only 2,400 leva (toe same
amount in dollars at toe official

exchange rate) but employees
receive double that amount In
benefits, such as free produce,
free medical treatment, and
30-days paid holiday. They can
also qualify for a home building
loan of 12,000 leva at 2 per cent
interest with 25 years to pay.

DO YOU WANT TO SELL
TO THE RAPIDLY GROWING

BULGARIANMARKET?
THEN GIVE US THE OPPORTUNITY

TO HELP YOU

BULGARREKLAMA
Advertising Agency can. give you valuable

assistance in all aspects of trading
with Bulgaria

Research and Planning, Consulting, Press
Advertising, Radio and TV, Direct Mail,

Photo Service, Posters, Printing,
Expositions, Symposia, etc.

BULGARREKLAMA
Full Service Advertising Agency

42 Parchevich St, 1940 Sofia, Bulgaria

Tel: 85151 - Telex: 23781 BULREK BG
Cable: Bulgarreklama Sofia
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Celebrating the commissioning of the fourth coke furnace battery at the Leonid
Brezhnev iron, and steelworks near Sofia. Soviet specialists took part in the
construction, of the new plant which will provide 650,000 tons of blast furnace

coke a year

Hardly a stampede

Joint ventures
DAVID BUCHAN

BULGARIA WOULD LIKE to

have more Western Invest-

ment in the form of joint

ventures. But officials in Sofia
recognise that the response to
their 1980 decree permitting
joint ventures has been luke-

warm, partly due to objections
to some ' aspects of the
Bulgarian law, and partly due
to general political and
economic factors.

Thus, industrial co-operation
agreements, rather than joint
Investment, are seen as the
main vehicle for closer busi-

ness ties between Bulgaria
and capitalist countries.

So far only four joint ven-
tures have been set up: with
Fanne of Japan for develop-

ment; manufacture and sale

of Industrial robots; with
WHailmsM and Maruichi Sojl

of Japan for production and
sale of consumer goods; with
Tangra of Switzerland for

making pens; and with Dow
Chemical of the U4L: for
chemical manufacture.

This is hardly a stampede,
though other possible ven-

tures are undo* discussion.

The Bulgarian law, or Decree
538 as it Is better known,
does not exclude any sectors

(except defence) hum foreign

investment But it expressly

mentions “ production, scien-

tific -technical (research),

engineering. development
n»,Tfci»rtnfr and other kinds
of activity In the area of
industry, agriculture, con-

struction, commerce, trans-

port, services and tourism."

The main points about
Decree 535 that potential

investors to Bulgaria might
bear in mind are:

Equity. Foreign eouity may
he in cash or in kind, such as
plant or machinery, materials,

know-how, and is not limited

to 49 per cent of a joint

Bulgaria: pattern of trade
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ventures capital, as in most
other East European coun-
tries which allow foreign
Investment The general
Bulgarian feeling, however,
is that contributions from the
two sides should be roughly
equal and commensurate with
the joint company's scale of
operations.

• Management Ike overall

running of a Joint venture is

the responsibility of a
management board, whose
chairman must be a Bulgarian
and whose derisions must be
unanimous. Ibis considerably
ffinfen any management ad-

vantage which a Western
company might hope to get
from taking a majority stake.

The chief executive director

must also be a Bulgarian,

though in both cases their

deputies would be expected to

be nominated by the foreign

partner.

(0 Tax. The foreign partner’s

share of the profits Is taxed at

20 per eent if it stays in Bul-

garia, and at 30 per cent If it

is transferred abroad. Joint

venture' companies can also

import most capital goods and
materials without customs
duties. Foreigners working for

a joint venture in Bulgariaure
subject to income tax of 14 per

cent and, if they have no
children, to the so-called “ tax

on childless persons ” of
5-10 per cent. After that,
foreigners can transfer half of
their net earnings out of the
country without paying any
further dues.

Obviously, potential in-

vestors have to size-op
whether these arrangements
suit them. Equally, however,
other broader factors come
into' play, such as the rela-
tively small proportion
(22 per cent last year) of
trade which Bulgaria does
outside the Comecon area, and
the recently tightened restric-

tions on certain kinds of
Western technology which can
be sold to the Communist
Hoc. Oearly, the times are
not propitious for setting up
Joint ventures in electronics

and computers, which are
considered strategically sensi-

tive by Western government*.
But Bulgaria has a large

number of industrial co-opera-

tion agreements, some 190 in
total, with Western firms. Its

biggest single partner is West
Germany (notably with
Siemens, Bosch, ' Krupp,
Thvssen. and Daimler Benz),
followed by Italy (Flat and
others), France (Renault,
Creusot Loire, Alsthom At]an-
tique), Japan (Toshiba, Kobe
Steel. Fanuc) and Britain
(Plessey and Perkins).

BALKANCAR
187 TRANSPORT MACHINES
IN 1635 MODIFICATIONS
When you choose

balkancar0
you make sure of
reliability and
economic success

BALKANCAR
Boul. Kliment Ohridski 48
1040 Sofia, Bulgaria
Telephone: 655-01 Telex: 023431/2
Cables: BALKANCAR SOFIA
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Investment targets

already reached
technical assistance

Machinery/
Electronics

young Bulgarian industry-
thP controls were produced, But

these sectors will see significant

Soviet help has played a expansion in coming yean.
considerable part In the rapid Within the Comecon area

PATTOOC BUJM

development of Bulgaria's Bulgaria is aiT"'ng at a larger
machine building industry share of the market both in
which in the Bulgarian definl- traditional products as well as
tion Includes electronics as well in the new high technology

THE INK had scarcely dried tools and mechanical engineer-

on the final communique from ing-

as industrial robots, machine sectors,
tools and mechanical engineer- «We ^ a

die Comecon summit held in
ZWjni a, in on in o£ «I*ctric and diesel vehicles,
We aim ado in 20 or30 of /orfc lifts, conveying and

Moscow last June than a high- ^®ars
1

other^n^iQiis^have storage equipment for
level Soviet delegation headed lOOyeaiuor

-
gays factories, of machine tools, as

by Mr Aleksei Antonov, deputy Mlhra* B<^S; Tl0&?jIli
?!!5 well as of electronic and tele-

-haii-maa of the Soviet Minis- ot machine taaafag and eleo communications equipment,
terial Council, and including . Production will be intensified

four ministers dealing with the first three yearn 01 in all these brandies and In

Industry, arrived in Sofia to iron Bome these w Yria double
aut details of Soviet-Bulgaiian 1885) machine wwungna or treble capacity." Mr Bozarov
industrial co-operation for the ****-

next five-year plan. 10 per cent, twice the*
. ..... rate for industry as a -whole. r n ..„ . „ «.

At the end of the visit; the The plan was "rather on*i- bODg-temi Security
strst of its kind after the summit tious,” but targets wax be met to meet snch imhafaM
between the Soviets and one of and win be ovezfUUUed in some tan£ts SSEdi SdustzidhmE
their Comecon partners, several branches, Mr Bozarov says. By mStG^be SSKd bTS)a^emente weresigned <m co- 1985. the plan’s final year, pro- per ce^ ^ the next planwith
operation jading, win have gone up by £ emphasis on improving
electronics and automation. over 60 oer cent. nn9i<t« *w ntulover 60 per cent.

The visit must have been About one third of the Leya efficiency.

quality. productivity

gratifying to the Bulgarians who 9-lQbn inve^ in indimtry will “We’re not going to invest
had high wctationsabwri the in more production capacities
summit and it provides a — ^*h hftm industrv taMm» =- —summit and it provides a — wito heavy Industry taking but ^ intensifying production,
measure of the dose tks that oyer 30 per cent, and electro- ?g,ng new technologies, and in
exist between the two countries, nlcs and comptrters about 16 per improving ^ quality of our
This is especially true in two cent Investment targets for products”

'SB.—» “* SW-WS/HyTI ,

Larger share 0i ai^ g±S°m ” ttS£,’!|£ £?
Bulgarian Dopes of a larger iff

1
D^'e Io Utc Wth^t

S*? of intra-Comecop indue- gUS Of course it has caused some
trial co-operation appear to *°ninbrMlP« crat corn^

problems ... but on the whole

Larger share

£7e borne fruit: Bulgaria’s ^ SShST^fidt?B+E
production of machinery and ™ needs through oar own produc-
electronics during the next five tion and torough cooperation
year plan la to be considerably jg, “ St^e fS c

SS?if-expanded, with some branches
T[

wiumww ^1*1
^he strong Integration with the

doubling or trebling output.
. technolopv sectors

countries to high tech-
Th<a Inrtwr Tinrt </ the nildl. ine nign lecnnoiogy ScClDTS nnlmra sllnnn ne *r» mtu and

Tuning the bawl of a Pfrin gantry manipulator produced at the nmW-cnttbig-
machines plant In Sofia .

simply by taking a stake or fork lifts now In receivership, has agreements witb Swedeti1
*

The larger part of the addi- *“ r*g? nology allows ns to cope and buying up existing companies, has not discouraged BaUumcar L. K. Ericson and Ot-Aldattl
nonal output will go to the

gepredurttoiiof we have no.serious problems,” a practice unique among Come- which Is still looking fo of France. Mr NUtola MOnOV,
Comecon area.

the production of machine tools

including computer controlled
Bozarov says.

The Soviet Union is already units rose by 66 per cent, as Bulgaria's share
con countries.

Bulgarians believe that they
western partners. Telecom general director, says

Balkancar already has joint the company has not been
by far Bulgaria’s most impor* did the production of Industrial Comecon trade Is far higher will continue to enjoy good ventures with Irion, Technip of affected so far by western
taut trade partner. Of exports robots and manipulators. The than for other Comecon mem- business relation with western France, and Technipetrol of restrictions on technology

MArihivumr avui onninwiawf - — _d - * knw W.A 4-3,;n ma* * - 1 mmnnnlor «nn1nrlimr TT 6 dinam T+ Vao a iIawam tmeefaw u TXTa Ihivta 4net riimARof machinery and equipment production of programmed bers hut this has not restrained companies including UJS. ones Italy. It has more than a dozen transfers: " We have just signed
worth Leva 5.7bn in 1883, digital computer equipment for Its appetite for co-operation regardless of the deterioration western licences, most of them a number Of contracts with
between 50 and 60 per cent operating robots and manipu- with western firms. Economic in the international political for component manufacture as western firms.

were to the Soviets. In 1983 lators rose by 30 per cent. But integration within Comecon climate between east and west with Bosch for electric motors, embargo will not affect us
Bulgaria netted a Leva L6bn while the percentage Increases acts as a safety net guarantee- "Business is business,” state Plessey for hydraulics; ZF pf because our business is mostly
surplus in its sales of machi- are high, actual numbers are tog markets allowing company officials say. West Germany for steering, aha, orientated towtste the Comecon
nery and equipment to the still moderate, in the first three Bulgarian companies to expert- The unsuccessful attempt last since last year, with Steyr- and the Soviet Union,** he says,

Soviet Union. Soviet-Bulgarian months of this year 200 high ment with foreign ventures year by Balkancar, the fork lift Daimler-Pttch of Austria for

cooperation, however, extends capacity marf-dne tools, 252 which they actively seek to trade maker, to get an equity completed modular buses,

beyond trade to major engi- industrial robots and manipu- establish in the West whether stake in Fenwick Mamxtention, Within Bulgaria’s borders
neering contracts and Soviet lators and 227 computer on a joint venture bads or the French manufacturer of Fanuc MwWiw, a joint ven-

Sirong integration

neering contracts and Soviet lators Fanuc Mitpwitft, a joint ven- Between 70 and 80 per cent
tore for servicing robots be* of both companies* exports go

How Western trade curbs

can prove beneficial

tween Fujitsu Fanuc of Japan to the Comecon With the Soviet
and die Bulgarian trade and Union taking by far the largest

engineering company Machine- duue, a situation typical for

export, was one of the first to 5“j“W ;
Bulgarian . Companies,

be set up under Decree S3 at Officials Bay that Bulgaria’s
'1980 which,'permits joint com-- strong-.. ..integration - -Within
pantos in Bulgaria. As yet few Comecon and access to the vast
western companies have taken

1

- Soviet tftMtet jaaride addf-

the plunge and set up preduo tUmal opportunities for western
tion in Bulgaria but Bulgarian Sfmk. They also argue that Bed-
companies have had more garlau companies can offer

success id

Comecon.
tlonps outside western partners long-term

security .and that this is espe-

Robots
OAVB> BUCHAN

Macfcinoexpoxt; one of Bui . etaBy attractive at times of txn-

garia's foremost companies with ceitototies in ltitettiational

JUST AS the West often

seems to exaggerate Hie fra-

portance of its technology to

the East, so the East fre-

quently appears to be Muff-

ing when it says that new
curbs on Western technology

sales win tout the West more
than it

It Is therefore Interesting

when the Soviet bloc throws

up a concrete instance where
a Western restriction has

nctooHy accelerated indus-

trial development in the East.

The Soviet Kamaz truck

plant, the biggest in the

world, was originally

designed to take West Ger-

man gantry-type robots or
manipulators. But the sale

of these to Kamaz was em-
bargoed seven years ago. So,

thf Rmoriawa tamed to Bul-
garia, which had developed
something of a speciality in

simple electronics but up to

then produced very little in

the way of robots. The result

today Is the Beroe robot
plant at Stara Zagora in cen-

tral Bulgaria, which produced
aD the robots for Kamaz and
now accounts for 80 per cent

of Bulgarian robot output.

Robotics are still a very
small part of Bulgarian indus-

try. But it Is, according to

Mr Vassil Tjnzkedjev, direc-

tor of the Beroe plant; a sign

of the country’s industrial

sophistication because it

depends heavily cm skills In

two other sectors: mechanical
engineering and electronics.

Bulgaria has won for Itself a
leading role Inside Comecon
In these two sectors, and it

was hardly sarprlsLog that last

year’s 1L7 per cent Increase
In bonding and elec-

tronics output far outstripped
any other sectors in Bulgarian
industry. Bulgarian politicians

seem confident that Bulgaria
will, if anything further
increase its Comecon market
share following the recent
snrnmit of Comecon party
leaders in Moscow.
The Beroe plant has two

main product lines. The first

are non-digital robots with
hard kinematic control, used
for instance on mass assembly
lines of cars or tracks and
tractors, where there is rela-
tively little variation In pro.
dnctlon technique. A large
number iff these robots Is
suspended from gantries and
used for lifting, with toting
power from 16 to 160 kilo-

grams (and up to 300 kilo-
grams in the case of some
custom-made machines).

-
.
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an annual turnover of near raartete. A strikaftee envtnan-

USSltra, has established several ra«t and investments guaran-
partnerships with western com- teed by the state am added
panics. It has an engineering bonuses.

partnership in' Tokyo, Atlas En- The possibility of western
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gineering. with Kobe Steel, C. financing in qiecifie rectors fe

Itob, Mitsui and Toshiba, a ven- also left open. ** We would be
tore with GKN contractors, mostly aiming at drawing loans
Balkan-British Engineering, for or credits for same technologies
projects in third countries, and and licences or specialised
a wholly-owned manufacturing equipment We wouldn’t waste
company in West Germany, funds on raw materials which
Roeperwerke Maschimnbau, as wouldn’t give a return (to in-
well as trading companies in vestment” Ur Bozarov says..
Italy, France, Wert Germany, Ift line with the reforms
Greece, Norway and Singapore, introduced as part of the hew
Telecom, a trading and en- economic mechanism in. 1980 In*

jtineering company specialising dividual companies have been
in electronics and telecoramun i- given more indepeadezice and
cations with an annual turnover retponstoUitiee.
of about U5$500m and exports has opened the

The reform
possibility of

worth US942Qm, has been some competition between com-
-equally active In seeking links parties btxt so far this has been
with western companies. It limited to light industries. Key
produces telephone exchanges sectors in heavy industry;
under licence from Siemens of nuufltftn» building and elec-
West Germany, micro-prooes- tronics remain under tighter

and exchanges under ip^iisterlal control but the pro-
lirence from Kapsch and Sat cess of reforms will continue.
Schrack, both of Austria, and It Mr Bozarov says.

• -

A robot handhs the m the
nbej 6

taction of electric tracks
it In Sofia

The main customers for
these are Comecon's indus-
trialised members: the Soviet
Union, East Germany and
GudNsbnalda. Sales to the
West have not yd
materialised, though * Mr
Tjnrkedjev sees a potential
customer in the UK, Oieo
Pneumatic of Leamington Spa
which wants to automate its

Coventry production, tine of
railway buffers.

Bene’g second main
category are what Mr
Tjurkedjev calls his “ flexible

robots,” electronically pro-
gramme machines used In
specialised production and ou
variable assembly lines. Beroe
has six robots in this family:
a two arm. robot for machine
tool production; a spray point-
ing robot with a floppy disc so
that it can be “ educated " by
faaufrgnided movements being
recorded on the disc and then
repeated automatically; an
ricetro-bydranlic robot, iff lift-

ing capacity up to 350 kilo-
grams, and butt under licence
from Teraatran of Chicago
with adaptations by Beroe to
give it a wider working range
electromechanical robots built

under licence from Fanuc of
Japan, production of which
will expand because the robots
are light and considered easy
to operate; rebot-weMin*
equipment, i^velopci. In con-
junction with tile Technical
Robotics and Cybernetics
Institute of Sofia and the
famous Soviet Paton Institute

In Kiev; and flnaUv, anal
modular robots which Beroe
hopes can be stonartardlreri

throughout Cemeceo.

Reagan complications

Beroe exports about GO per
cent of Its production, almost
exclusively to ether Comecon
countries. While this may be
a disappointment In terms of
faflare to earn hard currency,
ft is at least offset. Hr
Thtrkedjev says, by the fact
that Beroe imports virtually
notions to terms of compon-
ents from tiie West, even for
the machines boot under ujs.
or Japanese licence. The 40
per cent of components that
Beroe Imports come from the
East, which is comforting in
financial and strategic teems.

“Wo are stiff trying to buy
technology from the West,

bat Mr Reagan h giving os
complteaglous,” Hr Tjnrked-
jev says In inference to pres-
sure by toe Reagan admflnts-
tratkm to get Western dDw
to tighten eozttrots on toe srte
of robots and robotics on the

ground that sndi terinmSogy
would enhance toe qnuffiy of
Soviet Hoc nfifftexy as weB as
dffi production. “B« Mr
Reagan may be doing us a
favour in eertafn eases be-

canse Imj pashas us to devtoop
things more quickly than wo
would otherwise have done
am* makes as more Sndepen-

dent,” toe Beroe director
says, and cites the Kamaz
incident - as precedent
Does Mr Tjtrrkedjev con-
cede, ait least In theory, (that

robotics has a strategic value
(as tine Reagan atfnflnfatration

sees ft?) Not reafly. Answer-
log more Rke a socfofogfst

than an tndurtrUBM; be sees
the benefits of automation as,

fiitit, relieving temaiw of
boring or hard labour, second,
as contributing to a wore
skllted work force and toe
“tnteffectoalisatom of society,"

asm, edy tifird. Improved
qualify.

Selected fish, frozen immediately alter being caught by
the modem trawler* operated by State Economic Associ-
ation Bibno Sfcsa&astvo," arrives in perfect condition
for processing at the Slavyauka Canning Factory. Here,
the same traditional care and technological i«n

ff are
utilised to produce canned fish which enjoy consumer
acceptance In the domestic market and In other Euro-
pean, Aslan and African countries.

Bulgarian exports and. imports of canned and frozen
fish are handled bn:

BIBNO STOPANSTVO (Foreign Trade' OfficeV Sofia
4Z. Piirdnvlcta Sm. TateptXXNU 80-Z3^n
Cabtar. “Bulgrariba/* Softs.: Tstaoc 227*8

mJLGAIlRI

jL
SI, V, Poptoww St, Sofia

TA STRUTS, MdXt.11
T«Uk! 23407

EXPORT* FURNITURE, TIMBER, PULI* AND PAPER.
CHIPBOARD AND FIBREBOARO.

MPORT: PULP AND PAPER, PAPER PRODUCTS,
TIMBER, VENEERS. EXOTIC LOGS.

'

FURNITURE FITTINGS.
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BULGARIA 5

Low-cost Soviet oil

aids trade balance
Energy
fATOGKeUJN

IN GONZSAST -with Its neigh-
boras, Bulgaria has’ never had
great difficulties getting rela-

tively cheap energy from the
Soviets. It provides the Soviet
Union with, -a wide range of in-

dustrial and petrochemical
products, and in return depends
on Russia for 75 par cent o£ its
oil imports and all Its gas.

Bulgaria’s imports
,

easily
cover domestic heeds and, since

it also- imports oil from the
Middle East — albeit* at
higher -prices — it is. able to
chalk up welcome hard cur-
rency revenues through the sale

of petrochemical and down-
stream products tv the West -

The. Copiecon summit last
June cemented this dose
energy relationship, -and for the
duration of the next five-year

plan. (1988-1990), imports from
the Soviet Union, will remain,
pretty modi at current levels.

Bulgarian officials say that
prices for imported, energy,
especially oil, will continue to
be calculated on -the basis of an
adjusted average of world
prices during- the previous .

five

years. Some flexibility is kept
for possible

;
adjustments but

any. significant upward changes
would require also making
changes in other intra-Comecon
trade prices, and this, would
require lengthy negotiations.
Bulgarian ndBriniM admit that

Soviet oil comes cheaper than
buying on the open market In
the West but they reject the
idea that ftfa amounts to a sub-
sidy. Cheaper oil is paid for
with cheaper exports tv the
Soviets they say- . .

Mr Krasdn Gauche?,- man-
aging director of Ghinrimport,
tite state oil, gas and petro-
chemicals monopoly, explains::
“The price system within Com-
econ countries applies to all

goods and trade between us.

The price of other products are
also lower so there is no finan-

cial advantage. The theory that
wo are being financed through
low priced Soviet oil isnot only
wrong but it demonstrates a.

poor knowledge of Our price
Systran,” he- says. -

Bulgaria imports 10-12 Bul-
lion. tnmwm <jf pH frrrm the
Soviet Union, raid another 3-5
winnow tonnes.from 1119a. ban,

withes

. w
.
sv-

The petrochemical works near Burgas
i ana fertilisers, four plants provide fibres and

on the Black Sea (above). Four other
produce chemicals

smaller plants make tyres and plastics. Bulgaria’s own plants now produce
between 85 and 90 per cent of its domestic needs

Iraq and Algeria, -Slight

accounts for over nine per cent
of industrial assets 'and. for
.about 17 per cent of industrial
production.

'

Until 1980 it was growing at
an annual average rate of 18-

28 per cent The pace of deve-
lopment has slowed somewhat
dace then although year it

Is still expected tv show a
healthy growth rate of over sir
per cent: compared with overall
growth of 4.5 per cent for the
whole industry.

Fertiliser plant

Bulgaria now boasts a vast
petrochemical complex at Bur-
gas on tiie Blade Sea, four other
large plants producing chemi-
cals and fertilisers, as well as
four plants for fibres and seve-
ral. smaller plants producing
tyres and plastics. “Between 85
and 90 per cent of our domestic
needs are now satisfied by ouT
own industry, “ Mr Fraotsov
says.

‘

yariatfims frnm yww to,year. Jt’.v ,, Tfcc^crarept growth., rate .for

also imports sue 5bn.-cubiq
metres of natural gas .a year
froua tiie Soviets.

Oil imports from tiie Middle
East and North Africa are
mostly paid for by the sale of
industrial products or in return
for engineering works and other
services. Imports from, nan-
communist countries are ex-
pected to grow although not at
the expraise of the Soviet
supplies.

Currency surplus
.

Almost all nratSoviet energy
Imparts are processed in
Bulgaria and sold as petro-
chemicals «wni^wlriiwt

products to the West This has
greatly helped Bulgaria bund
up a bard currency trade sur-
plus and contributed tv re-
ducing its western debt tv the
lowest level In the Comecon.

Bulgarians are secretive
about their energy trade and
Mr Ganchev plays down the
benefits to Bulgaria: “ The pro-
fits from this trade are not that
high because tiie price of crude
ofl (bought outside the Soviet
Union) is high to start with,"
he says. Nevertheless Ghim-
import /sales of chemicals,
petrochemicals and other down-
streatu products in 1988 were
worth U-S.yi.25bn of which
Ujyysoom were to non-Com-
munist countries.
The Bulgarian chemical indus-

try — which, includes petro-
dwnfcfiy chemicals, rubber
and plastic as well as pharma-

ceuticals and cosmetics — is

the secondL- most important
branch in tiie economy after
mprfiiwtt -

.
building and

electronics. -
. .

' Mr Ignat* Iosifov Frantsov,
deputy mhiirfw for tiie chem-
ical industry; says the industry
currently employs about three
per cent of tiie total workforce,

'

tbe industry will be iwahtfraTnerl

during the next plan hut with
greater, emphasis an the pro-
duction of specialty chemicals,
pharmaceuticals and micro-bio-
logical products. The production
of tyres will also be consider-
ably expanded to meet higher
demand for fork lift trucks in
which Bulgaria; has a near mon-
opoly within the Comecon.
1

Investments will remain at
about Leva 500m a year until
1990 although, more will be
spent on modgmiring

, rebuild-
ing and expanding existing
plants than on building new
ones.

.

Beause domestic resources
are scarce and local raw mate-
rials are of low quality Bulgaria
has tv rsly on imports. Mr
Boncho Bonchev, first deputy
minister for energy and raw
material resources says that
more imports win be necessary
but less oiL

Bulgaria, he says, consumes
relatively little oil for energy.
“Power generation is mainly
based on thermal heating coal
plants, on hydroelectric plants
and on nuclear plants. Ofl. is

mostly used tv assist in the
utilisation of low grade coaL
We want tv-keep oil consump-
tion at roughly the same level
as now.For new industrial upa-
dties we wifl substitute coal
for oil and refit (existing)
plants so they can use coal *.

About 30 per cent of
Bulgaria's electricity is pro-
duced from domestic low calorie
lignite, 28-30 per. cent from
nuclear energy, 8 per cent from
hydro-electric power, four per
cent from gas and three per
cent from. oil. The remainder is

from imported sources, mainly
coaL
To meet expected higher de-

mand several projects are al-

ready under way. The coal fired
Maritsa-Bast plant near Plovdiv

Xutoutthestopsand starts,whenyou fly Balkan

tiie only non-stopsenftce from London to Sofia.

Ana ifyour business is taking you on beyond

Bulgariamen Balkan has really excellent

connections,throughout Europe,Africa,theMiddle

and Far East.

Ask aboutour caigo charter sendees too.

BALKAN
' BUiOilVMW/frilUWES

ftrftalherdetsBsqfciurBatonsereicBsarteorafc-
. 322 Regent Street London W1R5AB.

377637/8.Tefcsc 296547 (BcF'xnG).

which generates over one fifth

of Bulgaria's electricity is cur-
rently being expanded and will
provide an extra 15 per cent
capacity by the end of this year.

By 1990 Maritsa-Easfs total gen-
erating capacity should reach
3^60 MW.
A new hydroelectric plant

is under construction at Chaira
to provide 600 Mw from 1986.
But tiie most dramatic expan-
sion is envisaged for nuclear
power which will provide about
60 per cent of all electricity

produced by tiie end of the
decade.
According to estimates the

International Atomic Energy
Agency Bulgaria already ranks
sixth among industrialised
nations for generating electri-
city from nuclear power. The
current plans would make
Bulgaria the largest single user
of nuclear energy per capitia.
The construction of two new

1,000 MW reactors is already
under way at Bulgaria’s sole
nuclear power plant at
Kozlodoui on the Danube: Mr
Athanas Georgiev, science and
techueology director at the
Energy Ministry, says that tiie
plant now produces 1,760 Mw
from four 440 MW reactors.

Nuclear power
. A new 1.000MW reactor, built
with Soviet assistance, should
be operational by 1988 tv be
followed by a second two years
later. Construction has also
started on a second nnrfMr
power plant near Belene, fur-
ther east on the Danube, which
will have four 1,000 MW
reactors.

Bulgaria is alsv pressing
ahead with plans to build its
first nuclear power plant for
heating. Officials say that con-

struction of the plant has begun.
It will produce domestic and
industrial heating for Sofia and
neighbouring towns and have
a capacity of 300 MW. The
feasibility study for a second
plant has also been concluded.

Soviet assistance has played
a crucial role in the rapid
development of Bulgaria’s en-
ergy industry, a fact readily
aknawledgedby the Bulgarians,
and this co-operation will re-
main a predominant factor in
the future.
But Bulgaria’s ambitious

energy programme will also
place It in a strong position as a
regional energy supplier. Offi-

cials say that developments are
designed to meet domestic
demand only but Bulgaria has
already been supplying electri-
city to Greece, Turkey, Yugo-
slavia and Romania.
The agreement with Greece

broke down earlier this year
when, according to Greek sour-
ces, Bulgaria unffatterally raised
the price of its electricity ex-
ports by 10 per cent This is

regarded as a temporary halt
in Sofia. Meanwhile negotia-
tions are continuing with
Turkey on increasing exports.
Bulgarian electricity supplies to
its neighbours are on an ex-
change basis. Mr Georgiev says,
but they have been balanced
only with Yugoslavia. Greece
and Turkey have been net
importers.
Forty years agv Bulgaria

could not produce enough elec-
tricity to satisfy demand from
its own tiny Industries. It Is now
in the more comfortable posi-
tion where it can expect to
reap extra hard currency re-
venues from electricity exports
on top of those it already earns
from the sale of oil products
to tiie west

Maintenance operators at the chemical combine in
Vratsa which manufactures nitrogen fertilisers and

other chemical

PROFILE: CHIMIMPORT

Chemical giant

predominant
HR KRAS5IN GANCHEV,
managing director of CUmio*
port—the state monopoly re*
sponsible for supplies and
exports of oil. gas, petro-
chemicals and *!»»"< Irate—hiw
a finger on Bulgaria’s econo-
mic pulse.
Founded in 1947 to supply

Bulgaria with chemicals,
Chimlmport has grown to
become the country's largest
single trading organisation.
With imports and exports
forth U.S.$5JJbn in 1983, it

accounted for over one-fifth
of Bulgaria’s total trade turn-
over. The Comecon countries
were CUmimport’s most im-
portant customers, with
U-S.53.64bn worth of trade,
the West's share was
lLS4L7bn.

Biggest turnover
“ We have the largest turn-

over in Bulgaria. The next
largest company has a turn-
over three times lower than
us,” Hr Ganchev says.
At first glance the com-

pany's annual figures show
that its imports are a good
deal higher at U.S.M-LOlbn
than its exports, which were
worth U.SJd-25bu In 1983.
But apart from the company’s
strategic importance as pro-
vider of energy, it also fulfils

another important role as a
major earner of hard cur-
rency for Bulgaria through
the sale of oil products to
the West which were worth
U-&£900m last year.
Hr Ganchev Hfc«n to think

that Chimimport’s predomi-
nant place in the economy is

the result of individual effort
as well as good long-term
planning.
“ Unlike other countries we

didn’t choose the easy way
out; buying all our chemicals,
raw materials and semi-

PROFILE: BALKANCAR PODEM

Teh 01-63

Crane

maker
looks

West
BAKKANCAR PODEM, maker
of electric hoists, storage
machinery and cranes, is not
worried at being over-
shadowed by its parent com-
pany Balkancar, the world-
leading manufacturer of lift

trades. While the latter steals
the headlines with attempts to
take ever western companies,
Balkancar Podesn has in a
relatively short time estab-
lished its own network iff

trading and production com-
panies in the West

In Italy It owns 72 per cent
of Misle ParancM which
makes hoists: in Portugal
Pinhol Gomes makes cranes
under a production agree-
ment, raid Fetim its fully-

owned subsidiary in Singapore
also makes cranes. Altogether
it has co-operation agree-
ments with 24 companies out*

side the communist bloc
"We are the number one

company making electric

hoists," claims Mr Pencho
Bouzov, the company's
nnlJnaifprernKULs
Lot year the company ex-

ported about 122.609 hoists,

bi cmnrisen tts n,9|n com-
Wot Germany pro-

40,690 hoists, Mr
The company's

last year was
PB.8220m with company
profits of about U-&$26m
representing 12 per rent of
turnover. The company plans
to double production during
the next five years.
Balkancat Podem appears

to have found a relatively

The country's largest producer of electric trucks
the September 6 plant in Sofia

is

comfortable niche in the
world market for hoists. It

’ exports to 40 countries al-

though the largest share goes
to the Soviet Union (66 per
cent), the other Comecon
countries (about 20 per cent)
and the remainder to the
West
But it also makes highly

specialised storage manipulat-
ing machinery the production
of which it now hopes to ex-
pand with the development of
complete storage systems.
“We are now experimenting
with joint ventures in Italy

and Argentina to produce
complete systems," Hr
Bouzov says.

In 1983 Balkancar Podem
took full control over produc-
tion and marketing from
Balkancar although it already
had responsibility for produc-
tion since 1976. The company
is now completely Indepen-
dent. The break was neees-

*

sary to allow greater concen-
tration on development and
marketing, Hr Bouzov says.

“Balkan-car makes fork lifts

and the production of these
gives a number of problems.
Solving these distracted the
management from (dealing
with) other problems."

Difficulties in the industry
world-wide have led the com-
pany to concentrate more on
its Comecon market. “There
is high competition in our
branch. The number of our
competitors has been reduced
because of the crisis. Only
the big ones remain in busi-
ness,” Mr Bouzov says. He
admits that access to the
Comecon markets gives
Balkancar Fodem an edge
over its Western competitors
by providing a guaranteed
level of production and
stability. “Obviously it allows
us to look at other markets
without worrying about going
bankrupt” With company
plans to double production
during the nest five years,
that hardly seems to be some-
thing to worry about.

P. B.

finished products to produce
only final products. Instead
we created a chemical indus-
try which is able to produce
all the basic products." This,
he argues, could not have
been done without the crucial
help of the Soviet Union.

He adds “ to consolidate
our "«"» on the inter-

national market and face suc-
cessfully the strong competi-
tion we relied entirely on the
intelligence, flexibility and
creativity of our hard-work-
ing staff."

The company now deals in
several thousand products,
has an export list of about
150 products and trades with
more than 1,000 companies
east and west indndzng the
U.S. Relations with these
companies remain good des-
pite deteriorating political
relations, he says.

“After the U.S. Senate's
decision (to block promo-
tional fUnds for trade with
Bulgaria), we received assur-
ances from U.S. companies
that they intended to main-
tain good business relations
with us. One firm even asked
if it should issue a statement
to that effect," Mr Ganchev
rialmt

In any case the row is not
expected to affect an agree-
ment signed earlier this year
with Dow C3iemical to estab-
lish a 56-50 joint venture
company in Sofia.
“ This was not an easy

agreement to reach because
it involves Joint Investment
and production, trading in
third countries as well as
research and development.
We hope that it will be pros-
perous Both companies are
eager to make It a

Patrick Blum

PLOVDIV

INTERNATIONAL

FAIR
Two significant international events will

attract businessmen and manufacturers from
all over the world in the Bulgarian town of

Plovdiv in 1985.

6th-1 2th May 1985

SPRING INTERNATIONAL
FAIR OF CONSUMER

GOODS AND FOODSTUFFS
-—Exhibition of various high-quality products

of the light and food industries, utility and
recreation articles.

30th Sept.-7th Oct. 1 985

AUTUMN INTERNATIONAL
TECHNICAL FAIR

—Innovations in the field of mechanical

engineering, electronics and electrical en-

gineering, technical and technological equip-

ment. metallurgy, power engineering, chemi-
cal industry, building and architecture will

show the achievements of world-renowned
manufacturers.

Engineering companies will be able to show
and compare their best attainments.

The Bulgarian Scientific and Technical

Unions, production companies and foreign

firms will sponsor symposia, research and
technical conferences and seminars for

exchange of research and technical informa-

tion and experience.

The Plovdiv Fairs offer excellent conditions

for active and fruitful business.

For more detailed Information please contact:

Administration of the International Plovdiv Fair

Plovdiv. 37 G. Dimitrov Blvd. BULGARIA
Tel: 5-31-90, 5-31-45.5-31-46
Cable: Panaira Plovdiv

Telex: 044432 Partet BG

The Bulgarian Chamber of Commerce and Industry

Sofia. 1 1 -a Stamboliiski Blvd. BULGARIA
Tel: 87-26-31
Cable: Torgpalata Sofia

Telex: 22374

EXPORT
Wool, cotton, silk ready-to-wear

Wool, cotton, synthetic knitwear

Wool, cotton, silk fabrics

5ports garments, shoes, bags and

tourist accessories

Machine-made carpets in Persian style

SiUate products

Faience dies and sanitary porcelain

JM inriustrinlimpnrt
3 PoeKano St. Solle, Bulgaria - Telex: 22091 -Tel: 873021

The
onlyactivityin

Bulgaria
that’s g<

downhill
•' '•?' ~

i '.V-
- sii

For more information about leisure in Bulgaria contact:

BULGARIAN NATIONALTOURIST OFFICE.
18 Princes Street, LondonW1R 7RE.Tel: 01-499698^9.

BALKAN HOLIDAYS
BRITAIN’S BIGGEST AND BEST

TO BULGARIA IN 1984 & 85
• Super Beech Holidays for 1985, In Hotels. Villas end Apartments tram only £145.00 with extra ineentrv .

lor early bookings. • Great Value Skiing Holidays from only £125.00 1 week half-board (unlimited lift pass
only £15.00] plus £10.00 discount and no-surehjrgo guaranioo tor early bookings. Over K5'a Holidays
tram only £189.00 two weeks full -board (airll available in Saptomber and October 1964). ' • Danube and
Black Sea Crulaes. • Spa Holidays and Medical Treatments. • Now Great Value Camping Holidays.
• Direct Jat Flights Irom 7 UK Airports.

BALKAN HOLIDAYS
—THE NO. 1 EXPERTS FOR BULGARIA

AND GOOD VALUE HOLIDAYS
BALKAN HOLIDAYS LTD.

19 Conduit Street. London W1R STD
(From October 1st 1984)

Brochures/Admin; 01-483 8812
ReMnratfoiis: 01-491 44»

Please send me
1384/5. 1885

a Balkan Holidaya brochure

Nemo

Addreoa

I
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TECHHOEXPORT ENGINEERING
SURVEYS

DESIGNS
DELIVERS

ERECTS
MAINTAINS

Compfoe ftmts and Single Machine Unit*
in toe tela of:

pffl5^8JOBAC*2? industry
D«hv hTbu

8*™" *nd “** P™««lna Plants

2j2S* Processing of Fruit and Vegetables

t*S25L *!techinB3
Tobecoo Processing Production Lines, nc

AIR CONDITIONING AND
"fHRWe TECHNIQUES

Planta lor meet, flsh fruits & vegetables
°*2?P,Tlon or "sandwich'' pan ala

ft*
gwijwjub Pieme

AirCondiUonRig Piante
rumytng Equipment, ate

LIGHT INDUSTRY
Tannery — Furriery Planta
Textile Me chines
Plants for Essential Oils, etc

BUILDING INDUSTRY
Ceramic Planta

&S&&SSSS - rM**»>*
Road BuHdtna Machines
wcMnes and Equipment tor die Glass industry, ate

GREENHOUSES AND FACTORY HALLS
Gremfhousas for flowers and vegetables
Factory Halls

[THHUOEXPORTi your problem is no problem

TECHHOEXPORT- SOFIA
20 F. Joliot Carle Street

Telex; 22193, 22048, 22049

Exports annually over one million tons to about
70 countries all over the world.
The export list of the company includes more than
300 kinds of items, rich in vitamins and of high
nutritive and. digestive qualities.—EXPORTS all kinds of fresh and processed fruits
and vegetables, pulps, wild fruit, flowers, etc,—IMPORTS fresh and processed citrus and other
southern fruits, vegetables, etc,—CARRIES OUT re-export and other specific
foreign trade transactions and engineering
activities.

M BUlGABPLODEXPORT
FOREIGN TRADE COMPANY
22 Alabin Street, Sofia

Telephones: 84-51 and 88-59-51

Telex: 22451A3 and 23297,8
Cables: Bulgarfrukt

r*£D*

TOBACCO FROM BULGARIA

Well known to the exports because
tobacco has been grown in Bulgaria for
300 years, Highly praised by the experts
because of its reliable excellent qualities.
Much in demand by the experts because
It Is being made completely in accordance
to the customer’s requirements.

Exclusive exporter: « BULGARTABAC,”
Sofia Bid. “ Al. Stamboliiski ” 14,

Telex: 23288

0.mm
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Somat’s international route
PROFILE:

ANASTAS VALKANOV"

'Road haulage
9JESUE COLiTT

ONE MIGHT legitimately ask
what Europe's largest road
haulage operator is doing in
little Bulgaria. Somat, the inter-

national road transport coni'

pany, operates between 4,000
and 5,000 trucks and semi-
trailers end is one of the most
commercially aggressive com-
panies in the country.

It lias to be: Somat mainly
works in the non-communist
world, transporting

1 goods from
Western Europe to the Middle
East, which makes up 80 per
cent of its business.

The key to Somat’s size is the
geography of Bulgaria which
straddles the land routes be-
tween Western Europe and Tur-
key. most

.

international

agreements governing road
transport stipulate that trans-

port to third countries must
cross one’s own territory.

According to Mr Anastas Val-
kanov, Somat’s director of
marketing and research, the
company has the spare capacity
to handle Western business
because the volume of Bul-
garian exports to Western
Europe is greater than its im-
ports. He estimates that none
of his Western competitors,
mainly in the Netherlands,
West Germany, and Austria,

has more than a 5 per cent
share of the Europe to Middle
East haul while Somat claims
one third.

Somat employs some 7,500
drivers, 2£00 technicians and
administrators. Last year's
turnover was $400m in hard
currency making it one of the
“big 10” Bulgarian companies
in such earnings. Profits are
said to be about "Hie same -as in
tite West In Ibe transport miri-

ness, running about 5 per cent
to 6 per ceart of turnover.

In June 1981 Somat launched
Medlink, a new sea freight line

to Tartus in Syria. It was
designed to get around the
bottleneck In land traffic which
had developed through Turkey
and because Bulgaria was
exempt from Turkish transit

fees it enabled Somat to calcu-

late its. rates very tightly.

The new port of Pokrayna was
completed last April near Vidin
on the Black Sea which is

serviced by two 2,400 ftp twin-
hulled Ro-ro vessels built in
West Germany, the largest on
the Danube. Carrying up to 50
trailers and trucks each, they
ply between West Germany, and
Pokrayna. With their shallow
draught up to L65 metres, they
will also be £ble to use the
Danube-Main-Rhlne canal in
southern Germany when it is
completed.

Six vessels

Two Yugoslav-built ships are
used on the route as well and
Medlink will eventually operate
six vessels, able to transport
some 15,000 freight trailers
annually.
Pokrayna is a key junction

for Somat as it Is from here that
cargo from Western Europe
proceeds by land by Somat
trucks to the near Middle East
through Turkey. Another route
is by land to the Greek port of
Thessalonika where a Somat
ship stops on eta way to Tutus.
A shipping route was opened

last spring by Somat connecting
Barcelona, Marseilles and the
Bulgarian port of Burgas. Two
8,500-tonne ships bought from
Sweden service this route.
Operating under the name of
Medlink n the «ne which
operates every 12 days, is

designed to attract French and
Spanish companies which pre-
viously have not exported to the
Middle East

Spain, which is said to have
been inactive in freight trans-
port to the area, 4s now, claimed

:":W3r

Unloading a tank in Vania harbour, part of a general
cargo of nearly 20,000 tons

by Mr Valkanov, to be an eager
client An Italian shipping
company is also 6aid to have
expressed interest tin extending
the line to an Italian port
Somat says that using both its

river and sea vessels saves tran-
sit fees, drivers, fuel and equip-
ment for Its clients, while the
water transport is the same or
shorter than by land.
The Somat ship from Mar-

seilles to Burgas takes four

days, generally quicker and
cheaper than by truck. From
Burgas tiie freight goes by
truck through Turkey to Its final

destination in the Middle East
The market is said to be react-

ing “very positively” to the
service and capacity utilisation

is good.
But not all of Somafs Western

adventures have been success-

ful. Its service from Yugoslavia
to Aqaba via the Suez Canal and

another from Limassol to Tartus
showed poor results. At the end
of April Somat signed a joint

venture with Sten Line for a
route from Votes, Greece; to

Tartus.
Mr Valkanov says the com-

pany means to expand tin

“ intermodule " transport using
trucks and ships, and then
trucks, to> the final destination.
It® next move it to offer a large

choice of services to clients.

Somat currently has southern
“ export lines "—daily truck
departures from Western
Europe—-and guaranteed short-

time delivery to Iran. Iraq,

Syria, and Kuvraafc.

According to Mr Vladimir
Dimitthev, manager of market-

ing research and development
at Somat; it is essential for the

company to be able to offer

cheats a package of services.

Road transport generally is

seen as having good medaum-
lerm prospects from Europe to

the Middle East as the econo-

mics are not expected to change

dramatically in favour of rail-

ways and containers. New, more
fuel-economical. track, and
or^anisatiaual improvements at

Somat as well as the Medlink
service has not, however, fully

compensated for a fall in rates

which has led to the profits of

many Western competitors

plunging to between 2 per cent

and 3 per cent from 10 per cent

previously, Somat believes.

Somat buys about 1,000 teuteks

a year and plains to add a new
make in addition to buying more
Mercedes and Volvo unite. The
vehicles are tested for one or

two years by Somat and the
AnAtogsL reported to the manu-
facturer, with requests for
alterations to meet Somat
requirements. If this is done
the is invited to bid on
new equipment In the latest

round. Daf. M.A-N-, Scania and
BL all entered bids and Mr
Volkanov says a decision will be
made on the basis of price and
the best technical offer.

Mr Anastas Valkanov,
director of marketing
research at Somat: ta£*r
ideal background makes

you more realistic

Marketing

man with

technical

prowess

Ski slopes and sunny beaches

Tourism
LE5UE OOUTT

BULGARIA is tiie playground
of. Eastern Europe, luring 1.4m
sunrstarved citizens of tiie

Conseon countries, mainly to its

resorts along the Black Sea. But
it also attracts some 700,000

Western visitors annually and
they are the country’s sixth most
important source of hard cur-

rency.
imtfl nerw, Bulgaria has

catered for low-budget Western
families who cast get two weeks
at the beach for less than they
would pay almost anywhere
else. An upgrading of facilities

is is currently under way, how-
ever, with new hotel villages

being constructed at the Black
Sea with the help of Wertera
companies.
A 2,000-bed riBags tor

French and Finnish tourists is

being built by a Finnish com-
pany north of Burgas. To the
south, a similar complex for

West German and Austrian

tourists is under construction

by an Austrian firm. The new
Drazba Grand Hotel In Varna
was built by a Swiss company.
Beginning with the next five-

year plan in 1986, the hotels

built in the 1950s and 1960s at

the two main Black Sea resorts.

Sunny Beach, 41 km north of
Burgas, and at Golden Sands
near Varna, are to be
modernised and the infra-

structure improved with more
sports offerings and facilities for
children.

MR ANASTAS VALKANOV,
the 41-yeox-oid director of
marketing research and de-
velopment In Europe’s largest

trucking company, was
trained as a naval architect;

This Just happens to .fit in
with his company's expansion
into ro-ro river and seagoing
ships carrying tiie logo of
Somat; Bulgaria's inter-

national road transport com-
pany.
Alter marrying in 1968, he

left his home town Of Burgas
at the Blade Sea, where he
was employed. In a shipyard
and. came to Sofia to work for
Transhnpex; a foreign trade
organisation which Imports
and exports shipping equip-
ment. Later, lie attended the
Karl Marx Institute et
economics and foreign trade.

Except on the rare
occasions when he visits a
shipbuilder, Mr Valkanov Bays
he does not regret having
gone over to the commercial
ride: “ A technical background
usually makes yon. more
realistic,” he observes.

Sommer and winter sports: above, yachts, speed
cotters and water skis at the resort of Athena.
Bottom: Sofia’s citizens ski at Mount Vitosha near the

capital

the aid station and switching of meat and in the summer
to a 66 bus, residents of Sofia fresh produce. One useful
stream on weekends to Vitosha souvenir to bring back home
mountain which is virtually a is a tin of zesty Bulgarian

suburb of the city.

After a ride

sheep cheese to use in salads.

From Sofia an excursion can

T=?l:
50 minutes passing chalets built

Jjj?
““****> *5® bB*uti-

for prominent Sofia citizens, tiie situated BUa Monastery

bus stops at a height of 1£00 National Museum, the country's

metres/From herethe athletic «d h£

Intermodule
A member of tiie six-man

board of directors off Somat,
Mr Valkanov has been ta
charge off introducing the
company’s new intermodule
transport services;

Every enterprise . in
Bulgaria follows the same
rales of the new economic
mechanism »img to be
financially “ setf-sustalning,”

he.claims. Bat, because of tiie

nature of Somat, which is
totally oriented to inter*
national business—of which
86 per cent is la toe \yest—
he feels it has seme advan-
tages over other Bulgarian
companies. “We are able to
be more flexible In prices,1* he

Bulgarians hike to Chen* Vrah £rical nnt The Wth
(Black Peak), the 2,290 metre csrtiuy monrtery^ whi^^was

grandmothers and grandfathers,
ZZZrZSu a rallying point for Bulgarians
some with transistor radios

SOFIA

'Kazanhk
SUVEP

centuries * *****

¥f Visitors to Bulgaria soon
as inclined to discover that it offers a tourist

tojrftitta Utofarl
Stones aooui Bulgarian e5£change rate wWch * rather
longevity—normally attributed realistic than the
to regular yogurt and sheep l0o . for 5100.70. Eveiy-
cheese consumption. thing exchanged beyond the

Improvements
HOUR

The scope tor improvement
is evident Smaller restaurants
in Bulgarian folk style are
needed, for example, to leaven
the monotony of cavernous
restaurants at the Bulgarian sea
coast, built to toed as many
people simultaneously as pos-
able. A tew private restaurants
were permitted to open but
some have already been closed
down again. Not All Westerners
find it easy to spend two weeks
without being able to read a
Western newspaper except the
occasional Morning Star.
West Germans make up the

bulk of Western holidaymakers
at the sea coast although their
numbers are dwindling. Last
year 95,000 West Germans took
their holidays at the Black Sea,
well down on the peak In 19SL
A good many of them are said to
have dropped out of the holiday
market because of the economic
recession at home.
Some, however, have un-

B U
Although visitors soon dSs- first $100 is at the rate of

cover the typical Bulgarian to Levas 181-26 to $100.
he gpoddninwtired and wt-th a - - -

For relaxation flr Tdkmor
enjoys going to the theatre—
his mother waste the opera Is
Hovdtu—and his sister and. a
brother-inlaw are rise
Musicians. He spends his one-
month holiday with his family—his wfffe is in charge off

supplies for a secondary
school—at tiie Black Sea,
where he was born. He also
has a cottage 1b the Bhodope
mountains.

Leslie Cofitt

Greece
Turkey

great zest for Hfe, this baric
Erieotfliness contrasts with the :

sometimes hostile attitude en-

countered toward guests by
hotelpersonnel. This, however, I

'is not unusual in Eastern
Europe where .underpaid hotel
personnel became embittered
by their contort wSrth relatively

affluent westerners.

Sofia: is an attractive city

vftoh much greenery and a good
many handsome bulltfkigs from
the torn of the century. The
Alexander Nevsky Memorial
Church built in the 1880s in
grastrtiide to the jRassvam for

liberating Bulgaria from Otto-

man rale is a visual toast. It

is an awe-inspiring edifice in

neonByzantikie style with
•wonderful glided domes visBde
from many higher parts of the

dly.

dose by is St Sophia Church
from wfcfch Sofia takes its

name.' The Basilica was btitit

G^0railG3&[LQIttt]!°>Ei2£

D Lj 1j

doubtetfly gone to Spain and garian programme next year pool, sauna, bowling alley to the Gth-century, turned Into

elsewhere in search of a more using higher category hotels a restaurant seating 650. There a mosque feu the Itth-century

animated holiday. Both Sumy and UK tour operators, gener- several folk-style res- o abandoned after being
Beach and Golden Sands were ally, are arid to he showing taurants nearby where Rhodope severely damaged in an earth-
created out of virtually nothing interest in winter programmes specialities can be sampled, quake In the last centuay and
and the hotels and facilities are at Bulgaria’s three main rid This part of the country is subsequently restored,
somewhat spartan by current centres, to which a fourth, in dotted with villages such as ‘ Soviet vi

Beauty and luxury in construction
Mlneralimpox produces natural stone facing materials In all

types and colours, including marble and granite slabs,

"

skirtings, steps and polished and unpolished tiles.

Up-to-date technology enables the company to offer, quality

facing fn quantities large enough to answer the needs of
virtually any diene.

The company delivers and installs the facings as required.

GtfQQM]Slsl^DaDG^I^ilSS
visitors

standards. the Flzin mountains, is to be Shlroka Luka containing many wonder at the statue of Tsar
The British, Scandinavians added, examples of the gaging Alexander n of Russia in the

and Dutch are replacing the Ibe laigest ski resort is at national revival style of archl- heart of Sofia whom Bulgarians
West Germans and, overall. Bed- Famporovo in the most beauti- tectnre.
gana expects to gain up to ful part of Bulgaria's largest

.

50,000 more bard currency mountain range, the Rhodopes. VxsiW

ctore. honour as their liberator from
.. , Turkish rule. He is still dea-

Visitpra to the capital of Sofia cribed In Soviet schoolbooks as

MINEftAUMPEX
BI TA
44, Kliment Ohriddd
Sofia, Bulgaria
Telex: 22134/22973
Telephones 44 19 44

tourists this year than last. It offers riding for beginners c®11 enj°y! the mountains at any evil Of despots.
Britons, according to Mr Todor and experts until late spring on time of the year. They are The forerunner of Sofia was

ITALIAN BRANCH
GLOBNARM SJLL.
99. V«|. XX Scitembra
Carrara, Italy

P.O. Box 294
Telex: 590117
Tetaphwrai (0585) 42122/42123

V -

If
f ,/S

Nanov of the Bulgarian Tourist rens serviced by four chair lifts within reach off the Sofia trails- the Roman settlement of
i

Association in Sofia, stay In and two ropes. The rid school ' port system—

a

principal reason Serdica, the axchaeiogical
j

better-class hotels than the West offers instruction at five levels why Sofia has offered itself as remains of which may be
^Prmarw find AWE MAvn ivitnw esJP MMMtoniHT a a4Hv hftfti +hrc .... _ j .a » s iGermans and are more inter- of competency. a candidate city to host tiie viewed at several points in the
estefi in exploring the country. A new hotel, the Perelik, is Olympic Winter Games In 1992 city centre. It Is also worth
Thomson Holiday is reported the most comfortable in the area at the nearby Mount Vitosha. peering inside the central
' wanting to double Its Bui- with tavern, discotheque, indoor Bitting the No. 2 or 9 tram to market hall with its abundanceBitting market hall with its abundance

1
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Switzerland’s big three

banks lead attractive

Ecu issue, Page 38

WALL STREET
KEY MARKET MONITORS

NEWYORK
DJ Industrials

DJ Transport

DJUtfflties

S&P Composite

DocS

1,17054*

523.14'

145.16*

. 162.80'

Previous

1,171.60

144.80

182.10

Year ago

1.269.31

60258
133.96

165.47

LONDON
FTOrd 908.4 9149 7602
FT-SE 100 1.1755 1,182* 9805
FT-A Aft-share

" 56455 567-87 46003 1

FT-A500 - 618.58-. 621/43 499.87
|

FTGold mines 547-3 555.8 a»a
FT-A Long git 10.05 1054 10.15

ILS. DOLLAR STONING
(London) Dace Prawtous Dace Previous

% - - 12065 1.208

DM 3.0625 3.0785 359 3.72

Yea 24655 246.75 2975 29855
FFr 9-3825 942 115 1159
SwFr 25245 2545 3.045 3.08

Odder 3.4565 3.476 4.17 45025
Lira 1,893.0 15965 2^85.0 99030

BFY 61.75 61.85 7455 74.75

CS 152225 152195 15944S 159945

'PiEM

U if Ri

AUSTRALIA
AlOnt
Metais&Mfns.

7277
420.8

7375
4327

7335
541.4

AUSTRIA
Credit Aktien 5B58 5853 54.49

BELGIUM
Belgian SE 159.16 15852 129.32

CANADA
Toronto
Metab&MHs
Composite

Montreal
Portfolio

15515* 156057
25545* 255857

11657* 116J3

24920
25385

12454

DENMARK
Copenhagen SE .16452 IBS57 . 197.16

FRANCS
CAC Gen
Ind. Tendance

1814
1195

1825
121J •

1500
955

Euro-currencies Dec 6 Prav

(3-month offered rate)

£ 9% 9%
SwFr 5% 5
DM 5% 51*.
FFr 11 11%>

FT London Interbank Rxlnfl

(ottered rate)

3-month U-S.J 91%. 9%
8-month U55 9%. 9%

U.S. Fed Ftaids 9’ 7%
ILS.3-month CO* 65* 85
U.i.a Month T-bBs 8.47* 8/45

1Taannr Dees*

Price YMd

IDA 1986 99% 10.47

12% 1991 103% 11-51

11% .1994 IOC% 11.60

11% 2014 101%» 1150
Corporate Dec 6*

AT&T Price Yield

10ft June 1990- 95% 12.50

3% July 1990 73% 1050
8% May 2000 76% 12.10

Prav

Price YWd

99% 11/41

103% 11.44

100% 1151
102 1150

Prow

Price Yield

95% 12.45

73% 10.15

77% 12J05

homo kdmq
HangSeng. 1.12074 1.13658

rr ')»-« l ITALY
BancaComm. n/a .

213.70

.

18657

NETHERLANDS
ANP-CBS Gen 1775 1785 1475

ANP-CSS Ind 1407 1417 1195

NORWAY
Oslo SE 27756 27957 . 205.78

SOUTH AFRICA
Golds 1538.4 1.0465 8515

Industrials 980.1 963.2 9095

OOLD (per ounce)

Corporate Dec64
Prev

AT&T Price Yield Price YMd
10% June 1990. 95% 1250 95% 12.45
3% July 1990 73% 1050 73% 10.15

8% May 2000 76% 12.10 77% 1255
Xerox'

•’

10% March 1983 -93% 1150 93% .1155

Diamond Shamrock
10% May 1993 52% 12.10 92% 1£05

Federated Dept Stores

10% May 2013 89% 1150 90 1155

Abbot Lab
1150 Feb 2013 98% 1250 97% 12.15

Alcoa

12% Dec 2012 99 12/40 99% 1235

Lii’.'il-WlJu'iiil
CHICAGO Wyh Low Prav

115.Ikwwny Bonds (CBT)

8% 32ndaof 100%

Dec 71-21 71-28 71-19 71-30

ILS. Treenry BIB* (HW)
Sim points of 100%

Dec 9154 9158 9153 9159
Certificates of Depoatt (IHM)
Sim points of 100%
Dec 9058 9150 9054 91.00

LONDON
Throe month Eorodotiar

Slm points of 100%
Dec 9052 9057 9050 90.72

20-yw HoUwwl Qttt

£50.000 32nds of 100%

Dec 109-28 110-01 108-04 109-31

S330.50 $330.75

ZOricii U $32955 $330.75

Paris (fixing) $330.88 $331.32

Luxemburg' $33050

Now York (Dec) S330.50 $330.10

(London) Dec6 Prav

SBver (spot fixing) 58755p 56525p
Copper (cash) £1,09650 £1595-50

Coffee (Jan) £2.28850 £231150
Oil (spot Arabian Ught) $27,775 $27,775

Uncertainty

slow

to subside
AN UNCERTAIN Wall Street stock mar-
ket was awash yesterday with special
situations involving several blue chips,

unites Terry Byland in New York.
Union Carbide shares plummeted in

heavy turnover as the stock market as-

sessed possible financial implica-

tions of the disaster at the company’s
plant in India.

Selling of Union Carbide stock intensi-

fied after discussion in the investment
press of the potential financial respon-

sibility of the company. Trading was de-

layed for half an hour on the New York
Stock Exchange as dealers struggled to

cope with a fresh wave of selling orders

waiting for the market to open.

The first deal was a block of 1.1m
shares traded at $39, a fall of $3% from
overnight A second block, 500,000

shares, was traded at the same price and
a total of 4.2m shares changed hands be-
fore the price steadied to $39% after the
board said the group’s financial struc-

.

tire was "not jeopardised.”

Union Carbide’s market capitalisation

has tumbled by more than $740m since

the news of the tragedy, and Moody's In-

vestors Services said yesterday it was
wwidHpring downgrading Carbide's debt

issues.

The rest of the industrial stock mar-
ketwas in better shape, helped by a turn

for the better in IBM stock, which re-,

gained $1% to $119. Also on a recovery
trend was the car sector, where Chrysler

gained $1% to $28% after announcing
that it would buy in up to 25m shares, or

about one fifth of its equity. General Mo-
tors added 5% to $74%.

By midsession the Dow Jones indus-

trial average, dragged down at first by
Union Carbide, had reversed an early
slide of nearly six points. The activity

was mostly in blue chips and special sit-

uations, with the broad range of the

market holding steady.

At 3pm the Dow was down 0.66 at

1,17054.

Another high spot of the stock market
was FIT which jumped $1% to $31%
amid confusion over turnover totals. Mr
Irwin Jacobs confirmed that he was buy-
ing ITT stock, saying he bad been "in-

volved” in a 2.4m block trade at $30% re-

ported by Jefferies, the third-market
trading firm. ITT said it believed that

Batterymarch Financial Management,

an institutional stockholder, was the
seller.

Another reported block trade of 2m
ITT shares at $30% was later corrected

by the New York Stock Exchange which
said only 500,000 shares had been
traded.

Another 2m Phillips Petroleum shares
traded, with the price firmer at first but

later $% off at 553, at which level the

stock was suspended because of an im-
balance of dealing orders. As expected,

Phillips moved to block the bid from
Mesa Petroleum by obtaining a tempor-

ary legal injunction. Meanwhile, Mr T.

Boone Pickens said he expected to have
the financing for his offer of $60 a share

by the weekend.

Following news of a long-awaited bid
from Heileman, stock in Pabst, the

brewer, added $% to $10%, against the

$11 bid terms.

Firestone Tire, at $16%, added $% af-

ter the profits statement, while fellow
tyre maker B. F. Goodrich held un-
changed at $25% despite disclosure of a
$12m charge on fourth-quarter profits.

Credit markets began to weaken as

traders awaited the latest money supply

figures, due late in the session. The fed-

eral funds rate steadied to 9 per cent, af-

ter the Federal Reserve aided liquidity

with $1.5bn in customer repurchase ar-

rangements when the funds stood at

8>Via per cent
Treasury bill rates edged higher, six-

month bills adding 6 basis points to 8.63

per cent In the bond market, prices

sagged to show fans of up to %, putting

the key long bond at 101%=-

TOKYO

Late flurry

favours

city banks
A LATE RALLY recouped early losses

and sent share prices slightly higher in

Tokyo yesterday; writes Shigeo
Nishiwaki of Jiji Press.

Caution against the recent rapid up-
swing dominated the market though,

with buying interest limited to low-

priced, incentive-backed issues.

The Nikkei-Dow market average
gained 16.65 to 11,559.84 on volume of

49358 shares, down steeply from
655.3Ira on the previous day. Advances
outnumbered declines by 370 to 348,

with 150 issues unchanged.
The barometer had been drifting low-

er since the start of trading. It turned up
marginally, however, after city hanks

,

among the 225 constitutents, rebounded
sharply just before the close.

Sumitomo Bank soared Y100 to a re-

cord Y1.870, Fuji Bunk Y0O to Y1.290,

and Dai-ichi Kangyo Bank Y40 to Y1.300.

Investors increased purchases of these

issues as Japan’s top nine city banks
will become eligible for margin trading

next Monday.
Nomura Securities remained popular,

gaining Y35 to Y885. Recently selected

non-life insurances, however, eased into
a kill

Low-priced stocks at under Y400 were
bought in preference to speculative is-

sues. Mitsui Toatsu topped the most ac-

tive list with 36.42m shares changing
hands.

Adding Yll to Y203.

Nippon Oil and Fats, the second bus-
iest stock with 13.35m shares traded,

jumped Y22 to Y455, bolstered by its

advance into the biotechnology field.

Toyojazo, however, lost YIO to Y1.090 un-
der profit-taking pressure and Asahi
Chemical fell Y21 to Y640.
Blue chips eased on small-lot selling

triggered by Wall Street's dull perfor-

mance. Pioneer Electronic leaped Y80 to

Y2.700, however, fuelled by foreign buy-
ing of about lm shares.
Buy orders placed by foreign inves-

tors with Japan’s big four securities

houses in early trading totalled 22m
shares against sell orders for 24m
shares.

Bond prices eased slightly in inactive

trading due to the weaker yen and grow-
ing profit-taking pressure. The yield on
the barometer 7.3 per cent government
bonds, maturing in December 1993, rose
from Wednesday's 6545 per cent to 6.570

per cent - the first rise in four trading

days.

SINGAPORE
SMALL GAINS were achieved in late

Singapore trading as the Straits Times
industrial index rose 5L24 to 817.83.

Among active stocks, First A Corpora-
tion rose 5 cents to S$2.55, Faber Merlin
- the most active in the previous session
- put on 1 cent to SS156 and Sime Darby
advanced 3 cents to SS157.

Hotel, property and commodity issues

were marginally higher where traded.

EUROPE

A swifter

buymg pace

for Swiss
BUYING of Swiss shares gained pace
yesterday, extending the gains notched
up without interruption through the
week and returning share values to lev-

els not seen since the first few trading
days of this year.
The extension of the Zurich advance

came on a day when many other contin-
ental European centres were prone to

profit-taking amid disappointment at
Wall Street’s overnight inability to

shake off its weaker trend, and when
the neighbouring French market suf-

fered a pronounced setback.
Lively dealings took the Swiss Bank

Corporation general index of 90 issues

0.9 higher to 4042, surpassing the peak
set on January 6.

The banking sector - which for many
Europan bourses is beginning to draw
brokers' recommendations, based on the
prospect of a plateau soon in debt provi-

sions - drew somewhat better demand
than the industrial side. Baer Holding
jumped SwFr 125 to SwFr 7,150 while of
the majors Swiss Bank itself put on
SwFr 3 to SwFr 361.

Swiss Re reached the SwFr 8.000 level

with a gain of SwFr 50, up SwFr 300 on
the week so far, and a SwFr 400 surge in

retailer Globus at SwFr 3,400 was attri-

buted to a good pre-Christmas sales

showing.
Chemicals and foods were dull,

though, with Sandoz at SwFr 7,250 and

Dec 3t *63 -100

Oci Nov
1984

Jacobs Suchard at SwFr 6,150 each
SwFr 25 lower. Domestic bonds were
quietly firmer.

The bond market debacle spilled over
into Paris stocks, which drew heavy sell-

ing and left the Indicateur de Tendence
1.9 off at 119.8. Leading the way down
was Lesieur, reacting to a dip into loss

by the oilseed group - at FFr 990 its fall

on the day was FFr 139 or 12.3 per cent.

Other setbacks included FFr 16 for

Thomson-CSF at FFr 373, and FFr 9.60

in Peugeot on FFr 226, but recently vola-
tile Roussel-Uciaf managed a FFr 20 rise

at FFr 1,625.

Frankfurt turned towards consolida-

tion after the peaks set this week, and
the Commerzbank index slipped back
below the 1,100 point with a 5.6 retreat

to 1.097.2. Chemicals drew the most busi-

ness, on expectations of lower raw mate-
rial prices, but by the close Hoechst was
just 30 pfg firmer at DM 186.80 and
BASF had edged 50 pfg off to DM 176.50.

A quiet Amsterdam reversal showed
disappointment with results from Phi-
lips, down FI 3.70 at FI 52.80, and insurer
Aegon, off FI 3 to FI 136.50. Bonds
tended easier.

Progress was managed in Brussels,

particularly by Societe Generate which
rose BFr 70 to BFr 1.870 amid good de-
mand for its rights. GBL, also undertak-

ing a rights operation, picked up BFr 30
to BFr 2,105.

Stockholm extended its recent revival

on turnover described as among the

year's best Gains of SKr 7 apiece took

Alfa-Laval to SKr 203 and Sandvik to

SKr 340.

Growing Milan volume brought ad-

vances led by industrial and insurance

blue chips as liquidity remained high,

while Madrid continued its retreat, led

this time by the property sector and re-

sisted only by food-related issues.

LONDON

Overseas
factors

distract
A NUMBER of good trading results

failed to excite another drab London
market yesterday as transatlantic fac-

tors - in the shape of a hefty overnight
fall on Wall Street and persistant con-

cern about U.S. economic prospects -
distracted the attention of equity inves-

tors. The FT Ordinary index closed 6.5

down at 908.4.

Government securities, particularly

index-linked issues, held up well, al-

though conventional stocks fluctuated

narrowly before finishing % down on the

day.
Banks were unsettled by renewed sug-

gestions of a possible rights issue from
Lloyds which closed 8p down at 495p

Chief price changes. Page 30, Details,

Page 31; Share information service,

pages 32-33.

HONG KONG
SUBSTANTIAL selling pressure pushed
Hong Kong lower during the last half-

hour of trading with the Hang Seng in-

dex dropping 15.34 to 1,120.75.

The technical consolidation was wide-
spread as Jardine Matheson fell 25 cents
to HKS8.30, Hongkong Land was 13

cents weaker at HK53.75. Even HK and
Kowloon Wharf, which reported healthy
profits growth, slipped 7 cents to
HKS4.65.

AUSTRALIA
RESOURCE issues took the brunt of
Sydney selling following weaker London
metal prices and a surge in the U.S. dol-

lar. The All Ordinaries index dropped 9.8

to 727.7 with the All Resources 10.3

weaker at 462.1.

Western Mining and Central Norse-
man slipped 16 cents each to A$258 and
AS5.20 respectively. North Broken Hill

was 14 cents off at AS2 and CRA turned
11 cents cheaper at AS4.91.

SOUTH AFRICA
A STATIC bullion price left most Johan-
nesburg gold shares unchanged to
slightly mixed against a backdrop of
Government plans to abolish tax advan-
tages for mine mergers.
Anglo American lost 10 cents at

R23.90 prior to its denial that the pro-
posed legislation would alter its plan to
merge six Orange Free State mines into
one unit. Free State Geduld, one of the
mines affected, added 50 cents to R5250.

CANADA
AN EXTENSION of the previous ses-

sion's losses took most Toronto share
sectors lower with some evidence of
strength in golds and consumer
products.

The decline in Montreal proved less

acute.
An afternoon attempt at a rally, how-

ever, pulled prices off their worst in both
centres.

OMEGA
Official Time-Keeper to the Olympic Games. 7tXan&



\, / c t\

28 Financial Times Friday December 7 1984

Prices at 3pm, December 6 NEW YORK STOCK EXCHANGE COMPOSITE PRICES
121

Low Styv

W. W
** S* AGS

T3% AMF
25 a«% aw

?!? ?7% AMR
|®« 22* AIW2 19 MH
S' ^ API

AHA
®* 44* ASA
®« i»» avx
®* 36V Atrtjb

?t Sb
®»- W. E IDOsHigh

« 26 16 3! TB%

„ 8 63 10%
5034 83 92 15

5 3757 30,
02. IB 11

pB 736

1

pi257 1i
pi2 12 li

1 191]

825 36
2 23
195 20
8 9V

Tflt
Coa Pm.

Lm Quote Chce

18* is*
10* Iff, -VB 25 -1.

3®* W* 4-%
-*
* V

210 29 M 33« 71*
356 464 50,

32 IB 11 153 IS*

a
Ad*£x
MmM

«* 26* ap»B 3 Adw
8? Aerflec

S. AawJ
38* 32* AM.

5* 3 A4Mn
36* MPnt

3?* 13 ABtFfl
8* *fc

7* «
71 61*
74 63*
6<* 56
13* 10*
17* 8* MskMr
21* TS* AMo
3^ 22* Man
41* 23* Mon
37* 27* AtooStd

17 AtarAfc
IS* AM
®* AlgCp

2B* 23 AlgCp
»«* 18* A^m

30
SB

37* 28% AtaCp
6«% SB* AJdCp
23* 7* AflOPrf

58* 35 AMStr
17* 7 AfcCn
40 24 aw:
28 20 ALLTLV X* AHM*
48* 33* Hast
27* 16* Aim
43* 35 Aim
34* 22* Antes
144 HU AHeo
3 1* teiAra
W 13* ABafcr

19* iff

33* 35
23 Z!
ZD 20
S* 9* +*
71* 71* 4 *
53* 54

17* 18* +*
. 39 33* -*

20* 20 20* 4 *4031 8* 13* 13 W -*
32D35 13 S 8* 9* 3* -%

100 16* 18* 16* +*
32 23 7 51 M% 13% ft* -*
Bfi » 0 11 614 12* ii* ii*

13 4837 23* 25* 29* +1a 15 26 8* a a

.

10 1 IB. 10* 10*.

ssa --as "a
a s **
i

£64 74 30 1293
04.40,7* 385

35 35* +*
55% 56* -*

120 52 10 9*6 23* 22* 23V -*
68

12!

High Lw
29* 19*
34 19*
24* a
25* 17*

25 20
40 14*
50 37

58* 35*
45 32*
57* 46

37* 15*
S3* 43%
25% 1S%

8* 4*
34* 24*
10* 9

12V 10*

Sack
BdhSS
*"»*
Bun*
Bbx*0
BkxHP
BMrjn
Efc*HR

BotsaC
BoMeC
fiOBBW
BfllttA
BonjWa

Bonrms

?/

Dr. W E

pCSO 13.

.a: 1 1 ra

80 38 17

£4 2411
165657
56378

24*57 11

14026 M
190 60 10

05 0.7

.10 £ 25
272 45 9
52 45 9

BmE

3

120 28 10 1237 45*
90 32 10 33 W* 181, «% -*
3e X. 237 4 3* 4 * %d0S12 24 7 7 7 4 %

0 9 13 S00 X 68% 68V
PTO44 13 Z100 71V 71V 71* +*
08X M Z300 «'% 61 61 -%
,92 73 8 5 12* 12* 12*
.14 108 144 w% 14 14%.
54 25 19 45 u22 21% a +*
68 25 11 X3 27 26% 27 -*
1X45 9 2U6 2** 261, 28V.
1X44 10 X 27% H27% Z7% -%

24 94
1060 1 4 8 1

paas ii w
140 66 21 92

pl£l9 13 9
AH ptCH25 13 11

M* ASgPw 260 BB 8 2399 30
15* AlenG BOO 35 10 166 17*

*1 80 52 a 1616 35V
0674 11. 19 60

7 G5 16*
2 38 9 1323 S3*

177 7

0 * 26*
18477 8 144 24
40, 1 9 18 9 21
120 35 8 2600 34*
2012 457 ik
0385 2 35*
1.10*3 9 2036 z>,

035012 1 11$
436 2

10 39 16*
375 58 0 474 64*

0275 11
" -*

0£67 4i

ABnte
ABrtJ
ABid

77* 50* ABdcst
28* 19* ABkM
55 40* MnGan
24* 21* ACM
« 36 ACwi 0 371
109 103 ACM 01376 13.

19* 16* ACapBd 220 12
33* 25* AO0CW 65Ge 25.
IS 6* ACmiC
S3* 42* ACyan
29* 18* ADT
21* 15* AEPw
39 25 AmEw
25 13* AFwite

28* 19* AGnCp
9* 8* AM
57 61* AGR 0A631B 12.

55* 43lj AGn |0325 &2
53 39* AGn 00264 53
30* 25* AIM
14* 7* AHoW
55* 46* AHome
42* 27* AHrap
78% 62* Amrtch
73 60% AJnGip

125 112* AIGD
28* 20* AM

1 GO 2 8 9 2294 57*
92 38 9 42 2

290 55 11 389 49*
pO80 12 5 22*

180 42 10 1141 45*
92 4 4 20 BB 21

2264 11 7 ISIS 20*
I2B36 18 4358 35*
8* 28 11 168 22*
.90 3.7 S 585 24*

wt

AELFh
ASLR
ASNp

8* 3*
38* 27* ANtRs
36* 22% AP1*90
15* 9
19 15

18 10
33* 22% AmSU
23* IS* ASM
42* 26* AmSnr
48% X% AS*
52* 51* AS*
20* M% AT&T
36* 30* AT&T
37* 31* AT&T
41 27 AM
27* 20* AmHad
63* 53* AltPr

9* 4* ATrSc

71* 58* ATrUB

3&* 28* Ammo
301, 17 AnmO
30* 21* Atom*
31 20* Ante:
20 10* Amteac
39* 26* AMP
24 16* AmpcO
21* 12% Amp
24* W
37* 25*

AmSa

10% 1* Anacnp
31* 19* Aitebg

Artnu
13* Alter

8% Anttni

Apadn
ApehP

35* IB* Anchor

35 24* AnCtty

12% 9* AndrG

r

25% 16* AngMc
74 S3* Altera
53*
26
17

14% &
4* *
20* IS* ApchP
32* 17* ApDn
29* 8 Ap0Mg
23* 15% ArchOn

21% 14* AitzPS

26% 23 AitP

85* 79 AlfW
27* 13* ArkSai

27% 17 AlhU
1* *
U% 9%
23% 9
33ij «* Anne

S IS* AnmR
22* AmWVi

26 18* Arecp
32* 13* AnrnE
22* 17* Ann
271 21* An*
34* 19 Aaato
29* 20* AsKOi
40* 33* AMO
40* 31* A04O
67* 45* AadDG
107 73 Aafi
28* IS* Aten
247, 18% AtCyS

39
"

Amodl
Armco

1083712 6
54

264 52 12 H&8 50%
1.12 43 8 5400 27

6808 934 75*M 7 U 1321 63*
058558 1 117*

80 2813 1541 21*
1035 3%

S2J22 ED 7 226 37*
741 25 4 206 29%

8 20 10*
02.IS 13 2 IB*

606426 221 12*
1605211 X2S9 30*
.33) 15 691 22*
64 18 7 1577 37*

0A43893 770 47%
08880 13. 389 51*

120 6313 13S27 19*
0364 10 5 35*
pQ74 10. 1 36
180466 3S2 36
248 9.7 11 IX 25%
534*8.4 2 S3*

1 7%
534* 75 5 71*
1.60 55 7 44 27*
*20 8 14 X a
80 24 12 97 23%

1.44 64 6 75 22%
5 IS 11%

• 84 21 14 2751 30*
JO 17 49 755 17*
S 7 48 14

*14058 7 10 21*
1.6050 W 9 32%

1028 1*
19 X 23*

148 7018 879 21*
132 30 18 15 33*
302022 12 10*
08 JO 11 « 18%
2 £8 10 507 71%

0360 69 65 50*
28 18 19 225 15*
04 3 12 366 12*
2B25 11 110 11*
M IX 15-18

u£a 12 332 16%
1 12(44 15 75 S%
1 Mt 13. 54 59 B*
.140 6 15 Z333 16*
280 12.6 354 21*

0358 U 7 27%
1070 12 740 86

40 27 8 n 15

1.0BS8 16 2010 19*
125 11-32

a 7

am

21* 21* + *
21* 21% 21* +*
78% 78% 78%
25V 25* 25*
20% SO* SO* -*
17* 17% 17* -*
8<% 87* 67* + *

28* 29* -*
17 17* -*

3 i§ :i
«% 16* +*
52* 52* -*
U6% 6% -*
28* 26* +*
23* 24 .

21 21 + *
94* 34* -*
18V 16% + *
351] 36* -V
25* 25* +*
110* 110* -*

i 16*.

£3* 64* + 1*
X' 2G 28 .

66V BA* 6&* +1*
56* 571*

21* 21* -V
48% 49* +*
22* X* -V

42* 42* 42* +*
104* 1041, 10<* + *
19* «% 18%
28* a J
7*

44*
20* 20* -*
20* 20* + *
34% 35* +*
21% 22* +*
24* 24*
B* P* -*
52* 52*
52* SZ* •%
*9* 49* -*
29V 291] + *
7% 7* -*
50* 50* + *
lC®* 26** —1%

74* 75%
62 S3 + V
117* 117* +1*
21* 21* +*

& 9 :i

a a +%

16* 18*
12 12* +*
30* 30* +%
22* 22%.

38 SB* -%

32%
SO* 40*
6 3*
30 21*
il* 8*
7% 3
IB* 14*
35* a
22% 19%
33* 29
20% 13

33 22*
44* 26*
36V 23V
»* 25*
19V 12

23V
17* 15*
40 23
51* 35
7% 6%
50* 44*
21 12*
58% 44*
20* 12*
12* 4*
IS 12

Bowr
BngSt

BAM
BrttLnd

Bran
BMT
Brack
Broany
SkyU3
fiMJG
BfcUQ

BmSh
BamGp
Brmrf

BrshW
BucyGr
Bundy
BrawH
Bwted
BrWMi
BnNo
BrW
Bumdy
Buiyti

Bu*h>
Bum,

324 96 B
0117 12
pn.46 13.

n36a 17 10
1.60 as io
IX 24 14

40

1.78* 73 C
PP
10 33
1X76
3668

0247 11.

p!396 12
JO 12 5

cl X 48 8
108 22 13
.80 27 7

3 48 1 5 15
44 12
M4J7

216 11
16464 12

s I 227
055 62

pfS43a 11.

84 81 13

260 47 11

52 3 3

0210 W

Sta

laosH#
51 19*
322 3D*
131 21
256 22
14 25*
787 15%
£34 41%
2271 S3*
65Z X
16 61%
2 20*
1487 61
711 X*
14 5%
93 X*
»6 10%
X 11*
139 21*
287 27
076 47%
X 4

73 24V
16694 io*
223 3*
40 17%
4*5 3S%
1 22
2 31*
*19 17
IX 26*
979 X
2Zr) 29*
23 32%
84 13%
17 17%
8 17V
634 25%
1022 46*
5 8*
1155 471
IX 13%
339 55
)1 16
101 4*
6 12%

D'ge

Don Prw
Lew Quote Des*

di£% W -%
30% 30, -%
20% 20%

71* + %21%
25% 25* +*
M% 15% -%
41* 41* 4-1]

53* 53* -*
37 38 *1
51* 81*
X 20* -*
BP* 60% +%
19* 20* + *
5 5-*
33* 33* -*
10 10 -%
11* 11% -%
20V 21 4- *
27 27 -V
47* 47* -*
4 4 .

24 24V + v
102 10* + *
3 3 -V
17* 17* + *

22 22
31* 31*.
17 17 + *
25* 281, +1
34V 34% -%
rev 29* -*
32* 32* - V
13* 13* -%
17% 17% 4- *
17* 17* + *

8* 6*

§ a
18 16

.

d4% 4*.

C—C—

c

C81h 140, 56 10 127 x
CBS 3 43 9 1699 70
CCX » X 5*
CtGNA 260 6 5 17 1344 39*
CM3 0 275 10 X 27*
CLC 1 5*
CNAFn 12 06 28%
CNAI IX 12 X 10%
GPCInt 230 54 W 1365 40*
CPMl 140 7 6 0 264 18*
CSX 1.04 46 6 244Q 2
CIS 131 13 57 32%
C3kc 32 25 S*
CtbM 92 3 6 8 112 25*
Cwsar 12 337 8*
CoFM -32 2 1 4 XI 15%
C4f=d 0A75 12 102 38*
Offn A 1 7 82 31 15

CwraR 12 9 13 13*
caje g 40 458 20*
Cmpfi ftlOl X 4*
C05 03250 1 14%

-* 55% 45 DPL 07 J7 14. zSOO 53% 53), 53% -* 9% 5 GnReA- 4 Z 6% 6* 6* -V
-% X* 19* DeanF a.48 IB 15 76 27* 28% 27% 4% 54 39* . GnSgnl 1X39 12 236 *8% 45% X 4 *

41 2«* Deere 1 34 T9 570 29% 2S% 29% 4* 11% 9* GTR 0125 11 11500 10V 10* 1C*
22% 17* De&nP IX 87 8 IS US* 2D* 20* 4% 12 (0 GIF! pfix a ZSOO 11* 11 71 .

4% 45% 27 DalBAr X 15 7 2677 33* 38* 38% 4* 8* 5% Geraca 8 115 5% 5* 5* -*
4* 10 4* De&ona X 4% 4* 4* X 13* GrtfWd W 7 IS 349 15V M* 15V 4 V

54* 35* DbChfc 1 76 33 14 37 531, 58* 52* -% 85% 15 Gac 9 1 a BB* 20* a*
37% 26* Datetg 1X47 10 14 34% 33% 34% +V 33* 24 GanPl 1X33 14 423 31 30* 30% 4 V

+ * 41* 30* Denny, 7218 IS 71 41% 41 41 -* 26% 18 GePac X 33 11 2188 9*% 231- 84 4 %
34* 26% DeSoto 1.X 43 9 M 32% 32V 38% -% 35V X GaPe PC24 62 (5 X 35$ 36 41
15* 11% De£d I 60 11. 7 1228 15V 15% 15*. 27* 22% Gte pCLte 11 10 2G% 26% 98% 4*

-% X *7% D«E 07X11 57 57 57 -% 30* 25% GaPw 017813 2 2ST 29 a 4*
+ % 57 46 DetE Bt7 45 14. Z30 X SS S -% 22 17* GaPw pax a. 3 20* 2D* 20* 4%
-% S6 4S% Da£ 0736 13 z200 55 SS X -T 21 17 GtPw 0252 12 9 20* 90V 20* -%

^ a -i

3

250 17 11 182 66

0140 X 36%
gto 81 17*
60c 11 5 26*
30 1 15 240 155*

1 54 27 10 178 41*
g 48 15 11*
1.Q2 21 10 1» 32%
240 30 14 7936 81
38 18 10 3 18%

252 10 7 2ffl HV
0267 12. 9 22*
210 54 10 44 36*
C7 .6 13 15 3%
1X3216 16 V
132 5.1 46 91 24%
48 J B 10 24 26%

1.12 80 8 18 14V

+%
80* -*

18* 18% -%
2<% 25* *
22* 22* -*

an
78 38 S X X

4 40 59 6 215 75*
pMX 12
aOlB.1 21 539 (J*

232 83 8 177 36v

38* 38* +*
8* 8*.
37 37 .

23* 24% +%
»* »% -%
13% 14 -*
14% IS.
29V 30] %
18% X +*
75 75 .

37 37 .

9* 8*

48*

1X896 460 21*
284 12. 5 X 24*
214 10. 6 X 21%

0287 11. sin X
1X94 7 IX T7
1X9.1 8 74 21%

04.18 13 7 32*
140 IS 4 134 9*
84 58 10 X 14*
IX 11. 5 46 16%

78 85 8 47 ^
260 11 8 27 20%
.60 29 11 321 20%
.40 20405 115 20*
40 28 8 3416 X

01X52 7 X
048O9J 12 47%

.40 48 10 208 8*

-*

a

10% 1W,
18% 18%

a

s

0210 11

»8B 28 7
1X18 9 149 32

1 42 7 9 3*V
X 14 7

a 12
ii24«;
301

IX 60
pMSO 11

pax it

-h

<nJ* <3%
17% 17*

vtChrtC X|
vjera wi
vjChrt 082)
Chna 3X825 807 44*
Cluaa 0525 11 X 43
Chase 0BJ7e 12 292 54%
Chase 0620a 12 3 52*
CMM X 35 8 27 13*
Chemd 146 5711 329 26*
CUNY *2367.1 5 4017 33*
CUNY pf! 87 57 40 32%
CUNY 0657, It HQ 54*
ChNY 0599e 11. 303 52*
Chaste 116 3516 3 33*
CheePn 192 5 8 10 1324 32%
Cnaurn 240 73 B 5154 33*
CNVte 9 221 24*
Otetei 76 X 174*
CM41 0 6 55*
OSPnT 7 21 17*
OPfte J3t 38 S7 M0 8%
OmsCr .481 1.4 X 33*
enram a «i s*
Chrana 740 KJ*
Qrr* 1 35 4 11885 28%
Chubb «2X47 10 316 47*
Church X 28 16 478 X
CnGE 2 18 IS 6 S98 14%
CJnG 0930 15 2200 62
OQ 0953 IS JlOO 64

CWM 72 34 X 123 21*
Or*C .74 2513 258 30V
OChy .08.3 15 99 23*
Oeus 10 IX 15%
Cacrp 2X576 1096 36*
Oreo plASXe t£ 1 W
Csykw 2 54 8 XI 37*
Qym 0 235 4 57

Ctym 0267 12. 53 a%
Ostar 720 98 13 X 7*
CtotE 110 45 13 2S7 24*

22 22*
a% 2i%
24* 24*.

21* a* -*XX 4-*
16* 17 +*
a* a% -%
32* 32* +*
8* 8* -*
U% 14* -*
16* «%.
«% 8% -%

5
9*.

30% +%
20* 20*.
X* 20* +*
«* 1S% +*
22% 23 -%
47* <7*.

5 a -v
* %

44* 44* +*
41* 42 -1

54* 54* +%
52* 52*.

18% 18%.

a 26* -*
a 33* +%

S * + '
54* -%

52* 52* +*
33 X -V
32% 32% +*X X .

23* 24% +*
173 174* +1
55* 55* -*
17 17V +*
8% 8* -*
33* 33V
8* 8% +%
10 10 .

26% 2B* +1%
46* 47 -*
* a -v

1 57 17*
252 13 5 4811 T9*

2X48 9 332 54V
04 75 55 6 87*

Si ASM)

1X83 16 2 19%
2.48 10 8 168 24*

0740 13

X 53
02X13.
0184 11

zX 55*
6 11%
10 16%
14 IS*

32* AORe
X AMc

20V M* AttttCp

44* a AugM
«0* 29* AunOt
49 » ‘ *

97* 52

31% X
tfi t2

48* 27
26 19* toon

44 M

AwoCp
toco
Amy

Ajrtffl

3 67 17 X18 45*
0375 10 zC50 »
02X26 1 107*
X30 X 16*
X 15 M 53 21*
62 1 B 16 144 3S*
1X25 10 2200 48%

03X 3J 4 971]X 2 1 13 278 29*
n 7 40 12VX 18 13 591 32*
2 94 10 17«9 21*

8 74 20V

+ %

+ >*

+ %

1X4.1 10 443 29*
n 303 15*

1 37 8 290 27*
0 156 10 17*
s 40 28 5 357 IS*
.401 1 4 B IX 27%

01X82 2 29%
276 4513 1896 Gl%

941 15%
1X4 6 9 67 25%
1286 51 10 1327 K

20% a*
X X

B-B-B
,6 4 i 14 a

*X2T9 73
ffi 57 16 XI
X 15 14 15

662

ll* 11*
24* 24%
IS* 16%
19* IS*

12* 127,

7*
37% a
39* 38*
24* 24*.

9* 9%

34% 26%

24% 15*
23% 14*

88

BkBtn pt395e 64 1

BkNY 20* 64 S 169

BteVa 6 1418 187

BnkAffl 1 ” 6 5 10 35W
BKAin 0521e >3 51

40* «%
46* i®.
31* 31V
24 S4%

OB

40
X

X BAm pts-n, to 316 681, 67 87 -2

11* BtArn p»B8 75 M% v*V 14%.

22* BVAHtv 2X88 7 2i 27* 27* 87* + V
37* B**Tr 2.X 4 7 6 851 52% 52 621, *

22* -%19% BrTr pBSO 11 2 22* 22*

X toTr 042! 11 1 X X X -%
7% Banner •Ofie 6 19 11 10% to 10

.

19 Bard 44 129 433 20V 19* 20 -v *
18 BamGp X 30 6 10 21 2 T 21 -%
32% Barm 13635 8 €&3 39* X* »% -V
X BorrH 003659 150 «% 40% -*

251, 4%22% BwW GO 24 IS 530 s* 25%

8* BASK 12 12 W TO 10% 10* KU, -%
17% BauKh 78 31 IS IX 25* 25% Sh -%
11% BdenTr X 27 9 4317 (2V

St
12% +*

IS* BzySifl 2X94 7 X a 27* 4*
28* Baaraig 1 31 11 14 32* 32% 3Z%

84* BaatCo 1 70 50 9 1X8 291, 23* 29*.

46*
30*

Beat 013861 5 X X X .

BecbO 12031 W 558 39% 39% -%
4* Bther 345 6* 5 5* +%

16 4 %IP, BettiH X25 12 1S1 «*,

19% BVH>4 56 2 4 11 75 23% 22V 23% 4%
X
22*

B40AH
BCE

6X81 8

0129
275

SB
Wj
M*

78%
26*

78% 4%
=* 4%

1X356 98 34%
0 16 1 1 11 X 14%
1X509 3735 EB%
250 49 10 a Si
318986 EDO 32%

0145 1 28
206 5 S 9 95
IM 60 12 515 5*
X 21 9 1134 9*
J0 21 11 8 16*

5 2230 2Jlj

3 11. 7 2829 28

014251 8 27%
0190 0. X 16%

0 20 a «*
0237 11. 151 21*
0287 12 1 2*%
232 10 5 X 23%
1X46 10 231 26%
2* 10 21 BOO 24%
55, 21 10 3 26*

11 189 15*
31 1360 36*

a 87 35 14 70 25%
2*3 K10 32 17*

SI 53 83 7 21
2X90 9 10 >3%
40 3 0 a X 13V

212 74 7 son ss*
p»466 11. 2110 40%
0 5 11 4 41*

14*
82 62 .

64 64 -V
<ei a% -%
30% 30% -%
23% 23% + %
a% is% -%
3S% a +%
X X -%
37 37 -%
57 57 .

23* 23*.

7% 7* 4-%
ZJV 2** +%
17% 17% -%
19% 19% -%
K* 55*
11% 11* 4%
16* 16%

16* 16% +%
a a -v
15 15 .

26V 27V +*
17V 17V +%
15 15* +%
27% 27* -%
X* 281, -%
a 8i% -%
14% 15* +*
2* 25% -%
24% 30 + %
33% 34% + %
14 14 -%

f$
+V

1637 4%
1500 84
Z17EQ 41*
23470 40*
S17 21*
272 IS*
ia »
ztOO 40
237 20*
241 21
82 19*
104 1$

2«8 131,

IX 20*
1C 13*

. 50* -*
31% 32 .

a a -%
3S* 36* -%
X 30% + *
s% 8%;
15* 16* +%
a* 22* +%
27% 27% + %

& a
15% 15* -V
a* a* + v
24% a*% +*
a 23% + %
25* 26* -*
23V 24* +1
26% 35* -%
15V 3 * V
35 35* -%
S 25 -%
17% 17%.

18% 18% -*
24% 24% + V
13* 13*.

28* 2B% 4 V
39* 40* +1%
41* 41V
31% 31*.
52 52 -3

26* 26* -%
40% 40V +%
4* 4V
22* 34 +2
a 4i +4%
38% 40* +2
a* a* +%
17* 18 *1
wv a
40 40

IZUantt

Ktyi Im Sate

25V 13V Crated
22% 16* Conn
US. 10% CM
7t* £3% coma
30* 22% Cask
5a 39% CazCm
8% 4% Crag
40* 27 Dm
XV 36% CnyRs
30% 16% Crate*

23* IS* CrtkN

3i% 19V CnepM
45* 34* CnwOc
39% Z7* CfwZ*
51* 43 CfZd
65* X CiIO 0C4X8J
47* 34* Cufinei

BSV 61% CunCn
* ‘

10* 8V Curhic

43* 30V Curt*

39% 27* Cyeraps

Cbge
P/ Sli Oas, Pm

Dto. YU. E IDOt High Low Quota Ora
SB 45 11 56 13V 072*13 -*
n <3 12 43 17% 17% 17% -%
X 45 11 10 11% 11% »«1-

256 17 16 270 70% « 89* +1*
1 36 22 2 28 27* 27* -*

34 7 17 339 50% O* 49% -*

40 16
0218 12

IX 57 9

cues ,q

1 10b 11

11 6% e*
22 11 V 33% 34
15 IX XV «% 49V

1 345 25* 3% 25*
106 18 18 IS

9 33 71 20* 21

13 92 M% 44 44%
19 291 Z3% 29% 23*

X X 44% 44%
1 181 50* so* 50*
X 232 X% 40* 40*

1 4 222 72* 71 72*

9
10
IS X 9*

32*
9*
32*

! 9 0 3*% 34% 34%

^ s

+ h

5 -

3* 8
65* 64*

10% DsnonC
71% DmCp

Date
DwiKr

31* DalaGn

39, 13% Dawn
12V 8* DnDa
19% 12% Dayco

37V 28% DaytHd

16V 11% DaytPL

55% 45% DPI.

5B% 4S DPL

D-D-D
x is x a io* io% io* -%
1X5 1 8 1507 25% W* 84* 4%

77 3% 5* 51,

.1* 1.7 24 !»
424 SO 10 325 84*

17 Mtf S3*
17 7995 18*X 22 10 21 9*

24 15 8 M 16%
34 23 12 1240 32%
213 7

07.4814
077U 14.

10% IB* +*
84% 84% +%
52% 53 -*
17* 16 4-1,

8* 9V +*
15% tfi -%
31? 32% v%

140 15% 15% 15% -%
X0 S3 52* SC* -J*

24* X DC
24% 13% DC
24* (3 06
25V IB* DE
25* T8* DE
X 24% DE
30* 24% DE
17* 13% DeC
25% 17* Dsxw
IS 6* DCtar
27* a* CtGo
22% 16* OranS
38* X DoSh
86* BS% Dteld

108% 68* O0W
«* «S% Dwnay
40 291, 0B
6% 3* Drnki

a 7* Dome
20% DomRa

24* IB Dante
X U% DonU
47% 32 Data/
38* 23* Doney
40 281, Daw
34* 25* DawOl
51% 35% OtenJn
15% m Dram
23% 15* Orav
18% M* DraxB
40 23* Drayfus

53V 42% itfn
34% 3P| cU>n>

44* X duPru

30% 22% DiteP
69* SB* Dtee
3 21% Dtee
32% 3 Dtee
68% 80* Otee
87* 51* Duflnf
16% 11* DuqU
IS* 14 Duq
14* 11% Duq
15* 12* Duq
17 12* Duq
17* 13* Duq
S 43* Duq
18* 8* DycoPt

22% 17* DynAm

0R324 13
pf03.13 13

0P3.12 13
0034013
pllG42 13
pn. 4 14.

0K4.12 M.
pr2X 13.

X

2«% 24% 24%
23* 23% 33% -*
23* 22% 23* + *
25* 2S* 25* +%
U25% 25% CS* -*
23* 29% ZJ% -%
30* 30* 30% +*
17* 17* 17% +*

80 33 11 25 20* 20% 33%.
£4 43 23 543 14* 14% Vs* + %

02X89 13 u27% 27% 27* +%
178 9J58 1272 18* 18 18% -%
0 4 11. 6 X 35* 35%.
1X16 11 46 a 74* 74* -%

13 3290 102% 100% 101% +*
IX 21 a 980 57% 57 57%.
260 7.2 5 27 X X X -*

3 42 4% 4* 4% -V
g .12 579 7% (7* 7% -*
2729.7 8 W71 28% 27% X -%
.65368 X 16% 16% 18* -VX S a 365 23% 23% 2S*.

12214 4T6 45* 46 4S% -V
1X5.1 10 113 24 dZ3* 23* -V
52 25 12 1028 X 32* 32* -%
IX 63 X 2053 28% X 28V + %
.7X22 18 ®0 38* 36* 36* -*X 42 106 12 11* m -*X 42 X 832 20% S% X 4%
2 12 11 17% 17 17% 4- *

201 14 10 110 35% 35V MV +%
3 64 6 1639 46% 46*

pOXII. 1 X% 33% 33%.
04X11. 2 42* 42 42.
2*8867 7X 28% 28% 28% +*
08X12 zlOQ 67 67 67 -*
pea 11 1 23* 23* 23* -v
pass 12 S 31% 31% 31% -%
pax ii nso 66 a a -%
16611 19 1253 61* 00% 61* +%
20813 7 357 15% 16* 15* -%

0A21O 12 Z1000 17V 17% 17% + *
0187 14. Z300 13% 13* 13* -1

02M. z300 14* 14* 14* + *
*100 14* 14* 14* -1*
Z200 16* M 16 -V
Z100 SI* 51* Si* + *X 32 6 63 9% 8% 8% -*

X 12 11 99 21 21 2T -*

“ ‘'1 “ * s

bi 25 5% A
zi* a* 21* •%

Ch'ga

?/ Sb Qua Pmr.
Oiv TU. E 100> Mgk Lm 5m flan
1X3 8 324 31% so* 31% 4%

12 1063 21% 21 21% t%
83 16 10 X7 56% 55% SSV.

55 4* 4% 4% -%
to « P» 6%
3C8 76 7 1597 39V 3B* 33% + *

0245 11 *7 22 21% 22 4%
100 5%

ml 48 3J (7 682
50 22 >2 125

.40 31 ti 170 1j 12* 13 .

56 27 T3 T0S 15% l£% TSV
125 14 63% 63% 63% -%

A6& 30 8 12 12 a .

*0 33V GnCora 1SCb45 14 *57 S3* 33 33* *
2£* 15% GA*» 305, 18. 27 181, 16% 16* +%

130 6 » 33% X X -V
*49 15 a 24* 24* 2«* _%
S a a 15% 15% 15% +%

1 158 588 86% M 6% +%
23*111 733 54* 54^ 54V -*
2X469 OS 64% S3* 54% +%
6020112 98 30* 30% 30%

wi S3
01 X 63 7

4023 2 30
2* 24 ii a
X 3 1 IS 761

I? Month

High Lm State

!4* 25* GiTX
41% T3% GCA
€5% « GS1CO

1C* 4 GEO
13% 6% CP

44% » GTE
a* 13% GTE
10 5 Gteeu
48% 33% Caret!

40* 57* GaoSff

30% 1C* flmta
23% 13V Gtes
84* 53% GemCa
is 11% Garin

40 9* GnSete
X 16* GOran
21 12* SnCW
69* 42 GnDyn
59* 48% GerS
K* 45% Gifts
31* 2S, GGBi
in, 4 GGth
31V Z3* GGffi

22 IP* Gt»*M
19* 3% GnHous

34% 161, Gntnsl

X 41% GntiJb
82* 61 GMat
41 33 GUE
39 3Z GMat
52V 43% GMat
14* 3* ONC
11% 7* GPU
a* 46V Gmr,

9% 9% 9* -%
X X X -V
IT* (71, 17%
10% 10 10 -%
16 151] 16 + %

2X4611 1267 49* 46* 49% +V
4 75r 04 5 4474 74% 73* 74% + %
«4 IX 39% 38* n +%

pax (0 zar 3H, 3B% 36% - *
0 5 10 95 46* 48* 48*.

18 10 Q 65 5* 5% 5%
6 1541 11% 11% 11% -V

12HMD
kfigh Lm
49 32%
34 a
60 46

28* 13%

«* 32*
87* 82%
148* IX
96V 86%X 23V
18% 10

19% 1S%

18% 14%
27% 21*
19* 17

29% 25

33% X
«% 8*
34% 23%

P/

Dr. YU. E

260 71 11

178 68 8
24048 M
s 11

248 62 7

08 48 9.7

M6 0J1OX 74
Iniftt 0H1Q50 11.

mpGp 1 ia ii

Slock

MMn
tattUt

UnPipr

Mhc
IrateBi

WN!

huBte

kwe
lavRG
kwaMh
IpSfcO

fcetCp
mar

mta 7
1X10 8
260 99 7

0231 13

3 10 7
292 93 7
34 3 3 9

,1.64 59 6

Sfa

100s High

203 36i]

42 20%
531 50*
3*3 15%
692 *0%
3110 87*
12 M2
in U%%
97 34%
60 15%
74 18%

X Tfl%

X 25%
3300 18

46 28%
103 31%
35 10%
X 31%

Vga
Den Pm

Lew tome Ossa

38% 36*
20 X
49% SO

M* 15%

39* 40

SB 87*
M2 M2
96* 96*

% a
«% «% -%
18 18% +1
28% 26%
18 18 -*
28* 28% -%
31% 31%.

W% W% -%
X S1% +

1

-%
*

-1-3

-V

27* X
37 23*
19* 121]

IS 10%

33% 23*
6* 54%
55 45*
64 45*
IS* 12*

jttir

Aw

JaG
JvC
JerC

JVC

a. 37*
30% ?T%
21* 15%

32% 21*

joiuun
JohnCn

J0GM1
JtqMfg

J-J-
1 12 43 ll

5621 *
IO 6 6

1 I5e 85
a 1 32 35 10

0936 15

0812 15

0 7 88 15
0218 14

a
IX 3.4 14

1 88a 47
1 42 14

S 80 38 13

1.40 58 14

-J
14 26%
813 27%
212 17

US 12%
03 38%
zXO 61*
ZlOQ 54*
>1000 53
a 15%
2 7%
2360 35*
55 38%
159 24
IX 21%
194 25%

26% 28%.

28 Z7% +
16* 17 +
12 12% +
37* XV +

Snf£-'
a S3

.

15% 15* + *
7% 7V

35% -%
39* XV -V
24 24

20* 21% +%
24% X .

47

65
13*
18

0 207 14.

0231 14.

0 7X 14.

36% 26% EGG
X 21* E9yet
2B% 20% EeghP
22* 12 ~

+ %
+ H

7*
4% 1*

\ 1%
15* 8*
19* Wt

EastAlr

EAL
EAL
EaA»
EAT
EAlr

MD

27% 19% EBMGF
16* 12* EaMd
n 80% EaKtid

58* 37* Eaton

27* 20% Edte
29% 20V Eteani
43 32* Etefir

«i o a»
29% 18* Edited

19% EPG
25% EPG

14* 9 EJToro

8* 2* EJrcAa

8* 4* EMM
11 7* EMM
24* 13 Efcop
W* 11% Elgin

X 5* EkcM
71* B8% EimB
>0* 5* Enfld
26* 11* EmryA
31* 21* Enten
19 14* EnpDs
* * E"£*
38% 22% En0Cp
X 18% EnaBu
22* 17% Eiaareh
107

_ ‘

3% 2 Eraico

21* 9* Enter,

X IS* EnoE
21* » Emeam“ 23% Eqtecr

3 Eqtete
28* Eqtfts

14* 9* Eqtec
Ml, 8% Erbram

15% 12* Essfla

22* H% EmmC
34* 21* Esmne
31* X Edijt

0
P®
0C
1X509
IX 12 8

IX 48 B 5
-24 14 12 x30

X32 1B 134

(0235 11. X
pf335ia 7

n 2 <t
40

14 91

0 1 12 1 s

3

E-E-EM 15 17 233 X X XX 20 13 339 25 21* X
1JM449 483 23* 22*23* +*
44 31 IX 14* 14% 14* +%

547 4% 4 4 -%
49 1* 1% 1% -%
77 11-16 * *
44 8* 8* 8% + V
26 10 «, » +*
4 n me.
1422 26* 25* X.
58 16* 16% 16% -%

3Xa 4jB 14 3417 70* 09* 63% %
1X24 8 4W 49* 40% *3% -%
782012 249 26 25 25* + *
138 12 842 27* 28% Z7* 4-*

' 33* 33% C* +%
18* W* 18*.

25? 84* 25% +*
22* 22* 22* -%
28* 28% 28% +*
10% 10* 10%
3V 3% 3%.

** 4*.

8% 8% -%
l 08 4 a MB 20, 13*19%-%
X 65 11 9 12% 12% 12%

24 553 ffl 5% 5% 4%
2X39 13 611 86* 68% 8S* -*
494189 IS 452 9* 9 9* 4%X 10 10 200 18* 16% IS* + %
140b 40 9 X 30% 30% 30*.
179 9.4 7 10 18% 18* 18* -*

324 5-32 * * -1-32

.72 2518 IX 88* 28*28% 4%X 24 X 340 23% 23* 23* -%
IX 79 17 4298 20* 19* 20* 4 *

91* Enech 01123,12 M0 971, 97* 97* -*
X 1329 2% 2 2

21| 47 H9, 10 10 -*
nfflelS 44

— - —
IX 61 7 06
170 6.1 13 X

62
,173 51 5 475

n.12 12 7 58
20,1515 m 11* 1i% 11*.

n.0Be £ 10 70 14* 14* 14* -*
9K40 10 47 20% 19% 20% 4%
72 35 12 513 21* d20% 20* -1

9526 10 9 30% 30% 30%
1.07131. X 3* 3% 3%.
01X15 15 S% 7* 7* -%
pe.1019. 1 11% 11% 11%.

IX 46 HI *140 31* 34 31* 4%
181a 12 4 15* 15* 15* -%
140 79 8 340143* 43% 43* 4*

3<v 21% GaPv
62 a GePw
67* 51% G0*r
X 20* GetbP
21 12 GaOS
10* 6% GwnP
11% 5* GbrFn
29, 16* GUM
571, 42* Gtetre
17* 11% Gtaaa;

9* 4* GUM
X 17* GUAI
15* 8% GMNug
8% 2 GUN
21* T1 GidW
30* X Gandi
61* 73* Gdrch

32% X Goodyr

13* G«KU
X GouU
36* Grace
47 Gran^
8% GlAf*
11 GtAlPc
271, GtLIdn

16* GMm
43% 31 GtNNk

16* GrVYFki

8* GWHsp
15* 11% GMP
27 18* Grayh
5 2* Grteer

X 1ZC GraaG
S* 8* GniiG
31% 21* Gium
26* 23* Gran
B* 4% (Mite

23* 14* Gmte
a 20* Gtehd
X 25% OfWR
84% 12* QteR,
14* io oeu
a 30* GB3U
30* 24 GBSU
33* 27 GBSU
7S* 55* GKSU
20% 12* GAero
18% M GJton

0275 12
07X13.
pirn 13

5 23* 23i, 21*.
2181 X X X -1

z3S0 60* X* 00* 4*
,1.18 47 10 5Z7 241, 2«% 24* 4 %
s 12 9 11 821 M* 13* M* -*

X 8* B* 8*.
4 223 8* 8% 8%

32 21 15 815 84* 24* 24* -
244 44 M 579

17

9446
PCX 17

9

JO 9 8
1X02 6

075597
1X66 6
1.48 3 ! 7

a
4M 5*
10 21

422 S*
IX 2
173 21*

A

a

X 55*
11* 11* +%
5* 5*.

20% 21 +%
«*«*-%
di* (% -%

. 21% «% -%
IX 25* 25% 25%.

230 81 01 81 + 1*
2113 24% 84* 24* -%
a 15* 15% 15* 4%

681312 1430 20% 20% 20* 4*
2B0 69 10 1Q29 41 40% 40*
124 2J 12 IX 55* St* 55 .

40 36 7 843 11* 11 11* -*
13 IX 15% 151, 15* 4%

90,299 6 35* 35* 35* -%
1 65* 12 0 0 15* d15* 15* -%
152 45 7 555 3<% 33* 33* -%
X37 10 7606 8*% 23* 23% -*

X 226 11% 10* 11% +%
172 11.9 X 15* 15% 16% -%
1X54 11 158 22ij 28% 22% -%

5 3(H 3 2% 2% -%
,40b 24 14 62 17 IS* 1®k + %am so 7% 71, r%.

1 19 7 229 25* 25* 25* +*
02X11 0 25* 25% 25*
n .16 39 10 71 4* «* 4% -%
J2 1.4 13 11 22* 22* 22*
X ll 7 a 22* 22% 22% -%

814 27* 2&* 2S% +%
503 13% OT2* t3 -%
389 12* 12* 12* -%
Z0O 33* 321- 33% -%
2 27* 27* 27*.

16 30% 29* X -%
2200 SS 64 64 4*

X 33 0
28 6

1 64 13 5
04.40 11
pr3 8S 14.

pteAO 15.

pflX 14.

55e 42 8 200 13%
X 4 1 13 13 Ml,

12% 13% 4%
14* -%

18% 18 18%
20* 20% 20* 4*
38* 33% 33% 4%
5% 5% 5% -%
34 33* 34 .

10* S%^ 1to| +%

3%
7*
II

X
13*

45* 36% Been

E*teP
Even
Emm
E*Mo

+ *
+3
t*
+ *
+ *

32 1 510 9 2T
5200 79 8 2211 33

7217 15 X «2

s .88 33 12 H

260 79 5 978 W,

+ %

12* 1=',

014* 14*

£30* 38*

Coral wi

Cana rt 525
COW n 2102 9-16

ConiTa 1 73 SO 9 699 2t*
can X IS IT 310C 36
Crtt 04X 11 zTOO 3i%
Comm 1 34 12 25 £9

77
1 SB 53 IS 312

pFon 12
06a 4 3
40 35 7 5
M 25 14 567 IS*

19% X
19 19

13% 14% 41*
11* 13* 41%
W, «k + *
12* 131, 41
33* 34% 4%
S 5

12* 8% FH
X 41* FMC
13* 9% FabCtr

18% 9% Facet

a IS Ftechd
41% 33% Fare

16* 8* FteW
29% 16% Fwrffr

19* 15* Fate
33* Z7% FrtwF
a 14* Faati

M% 8* FajOrg

7% 4* FaOara

35* X FeOCo

27* FedExp

57* 23* FdMog
26V 10* FaWM
27 K* FedPB
13* 13*
56* 42* FeiSSl

38* 22V Fwra
X 25% Fttat

24% 4 FKpt
M% FtaCp

9>4 2% FnSBa-
a 15* Fteaea

25* T9 FlAt&i

29* ZT* HOSkr
X 24% FBkfls

SSV 34* FBoet
27 18* FaChfc
20% 13* FSTn
21 11* FtOty

JS5""
13* 7%
as* 31*

3. S,
a* x

F-F-F
M 5 M 0% 6* 6*.
2X398 211 57V 56* 57 -VX 21 16 46 13* 13V 13V - %

27 10* 10 10* v %X4J9 X 17% 16* 17 .

pGX99 13 36V 33% 36V
.18129 T77 T3% 13 13 -*
X 9 19 87 24* 23* 23% -*

(t BO, 4.0 12 a 15% dtt IS -*
5 2 29% 29% 29%

a 55 6 227 16* 15* IS* -*
20 20 15 230 10% 9% TO -*

8 68 4* 4* 4* -*
164506 99 32* 32* 38* -*

18 1283 34% 33* 34 4%
!?! 33 31*

31J
-%^

.18 10 431 1»k 15*
,7035 7 X 20% 19*20% 4*X 66 16 1 14* 14* 14* -*
2X 4 8 8 521 51 43% 50* 4*
1X5.18 HQ 23* 23* 23V

2 65 10 13 30* 30% 30*.
X&5 1682 8% B 8 -%

10

» %55* 34% Factb
12% 8V Fttfd
59% X% FtfnQ
30* M% rmtTn
34* 22V Pornng“ 23* F%bV

10% Fiad

W, Flgisr

ROMP!
f«

35% FW»L
34% 18* FWgM 11* Ftsfid

11 3% Baton
17* 11% Boar
23* M* Bum
54* 43* FoomC
51* X Fc*CUs
12 10% FOte
63* 45% FlKoad
16* 10 F0HW1

vJCoteU
Coopr

CM0
Cooplb
Coprlf

Caapm

t%

107 31*
X 13*

* V 12* 6* Fc*StP X 79 13 7
* 9-10 +1-1040% 27 Fated 104 30 58 122

21* 27V 11* ** FMOG 1.51, tS. 123
Ss 35* +* 2W, 13% ftptue X 95 14 3934
34* 34* -1 «* 20% Frinon 90a 19 18 20
XV 3 * 33* 19 Fnirt s 80 28 6 212
1* 1% +* 40% X Fiite 0 2 72 11

28* 28* +* 30% X Fuqua AO 140 43
31*
13* 13* -% G-G-G
IM. 1S% +* 25* IS GAP TO .4 125
15* 15V -V S 20 GAF 0iX4O a

1 3018 70 33% (03 33* -*
95e5 m 10% 10% w% +%
1X45 7 43 53% SS* S3* +%
36 15 9 301 S«V 23*34 4*X 28 13 IS 33% 33* 33* -%
X2811 66 3* 20* 28* -%

01.01 U 1 12* 72* 12*.X 6 10 4S X 31* 32 .

9 13 15% 15* 15* -%
.1615 1J 14 32% 31* 32% 4*
17886 g 607 43* 43% 43% 4 %
216 84 6 703 22% 22* 22% 4%
.40 13 It 307 12% 11* 12% 4%

315 3% 31, 3*.
3 X 22 18 148 17

.40 29 1422 15*
2X489 7 4
180a 37 9 9941 43* 42* 4* -%
1X12 17 71* 11% 11% -*
164 29 14 125 57% 56*57% 4*
4419 11 240 11* 11% 11%.

B% 8% 8%.

M* 17

8 f -

9* +%

30* 31 .

22* 23 +*
27* 27* -%
26* ZB* -%

7 4% WIT
26% 19% HOPS
<4 27% Htetn

1* * KM
8% 6* HOte
55* 3B% HjtttP

13% 11* HnJB

142
1X859
08 71

0X7J
204 45 7

1 47« 11.

H-H-H
31 5* S* 5*
55 23* 23* ZJ*.

1301 X 27* 27%
220 1% 1 1% -*
28 8% 7% 8 -%
2S 45% 44* 44* -*
X 13 12% 12% -%

IB* w* Haafl 194a ia 9 18% 18 18*.
41 21* Hntflm S9 £6 13 278 36% 35* 30
X 15% Hm*4 96 3.7 W ISO 17* 17* 17*
24% 16* Hanna M 23 >1 24 17% 17* 17%
44% 23% HwflrJ 1 24 12 X 41* 41 41*
X 32% HwMd 32 £1 15 a 43% 43% 43*
(2* 7 Hanrafi 7 70 i* 8% 0*
271, w% HraRw X 25 16 SO iC7* 27V 27%
42* 22* Hama 98 32 13 430 28% 27% 27%
15 12* H*Or D 107 12 HIT* IT*

25 19 Hwsco IX 53 11 10 22* 22* 22*.

34% 23% Hanmx 1.124.1 8 195 27 28% 27

«% w% HatjSe in 11. 11 11 15* 15% «V
21* 1S% rt»B ,184 79 9 89 20% 20% 20%
11* 0 WyoaA .TO IO 7 70 Vf* 10 wv
34? 15* Karialn X 12 49 S3 28* a a
«% 8 HkLjO -3215 16 X 9* 9% 9%
IB* Hecks X 24 a 185 11% 11% 11*
23% HadbM 30a 15 34 189 «% 15* 15*

32% M* Hterm Mb 29 9 IX 16* ie a*
21* 1»» 1«0 X £1 10 19 17% 18% 17

44 32 Heinz ,180 38 13 1164 u45 43* 44*
30% 13 Ht*iC , 4 * U% 012* 13 .

18 KteiP 94 10 X 806 20% 20% 2f*
5* 3* HemCa 84 4* 4* 4*
X Z7% Herois 160 48 s 500 32* 3Z% 32%
IB* 13* HerttC .(£• 5 33 175 u19 18% 19

a 18* HaraC 01

X

97 11 22% 22% 22%
41% 28% Herefry IX 35 12 206 39* 39* 38*

5% hraston 113 5* 5% 5%.

-%

-%

+ 1

+ %

+ %

4* -%

«
a »%
45* 31% Hartf*

X 17* Hwcel

17* 12 KShew
12* 8% HWt*
X 17* IMr
58% 45* man
44% 31 rttachi

52 35% KteOay
75 45% HolyS

27% 12 HomO
X 11* HmFSD
9% 8 HmaQ
38* 20* Hmsfta

S B* HmatF
41* Honda

69* 46* Hona*
29* 19% HoowU
2*% 18 HrzBn
10 4* Hornon
48* 31* HaapCp
27 21% HotaHi

35% 20% Hou(0M
18* 13* HouFX
34% 24 Houdnt
73% 61 Hotat

22% 17* HoWnd
63% 41* HoiMG
X 12% HouOR
23% 9* HontCp
X 20* Hutted

17% 9% Hufly

21* 12* Hu0iTl

25% 17* (VBfSp
33 19* limn
24* 171, ftenMI

39* 23% WHS1

22* 16% Hyted

SO* B* S% +%
J2 .7 13 3219 33* 32* 33% -1-%

26* 27
IS* 18

+ %
+ *

•% 91, -%
19% 19* + %

+1

+1

60 22 17 a Z7
5031 X 18

.15 1 B 9 X 9*
,5126 10 53 19*
1X33 15 5479 55%
JBa 8 X 34* 34* 34* -%
SO 23 12 857 40* 39* 43% + *

1 19 13 27 73* 73 73% + *
X 1M1 16% 15* 16% +%
6 5B4 18* 17* W* +*

01.10 11 10 B* B* 8*.
X 9 X 703 S4% 23* 23%-*
nX 35 4 X 11% 11% 11%.

.40a 8 9 6X 48% 47* 46 -%
1X33 9 BO SB* 56% 58
98,4-49 15

~ ~ ~
,1.12 49 7 21

M2 4*HU8 (967 33,

2X9913 X 2®jX 28 13 2BS 34

.X 24 11 IM 16!

175 55 8 1321 33%

0H29O 2 X
248 11. B 497

2 4810 311

231* » 64

.40 23 23 14

220 9J 11 49

.40 32 6 X 12*

.48 3 7 480 13%
32 17 9 11 18*
98 28 12 984 34% 24% 24% + %
44 20 13 8 22% 22% 22% + %
.80 28 29 1575

~ “
132 06 8 8

22* 22* 22* -*
22* 22% 22% +*

<*%*%-*
39% 39* -%
26% 28* +%
33* 33* -%
16* 16* -%
33% 33% -%
69% 69*
21% 21V*5«%«*+*

13* 13 W% -%
17% 17 17% -%

ii12%

3 *IB* -%

28% 28% -*
22% 22% -%

20* 91 CM
84 62* Ch
9* 4* CN
25% X* IGN

17* 14 MAM
19% 13* FTPr

l— I—

I

,1X48 7 555 27%
03X43 16 60*

47 167 8*
0 270 11.

152 12. 14
SIX 85 10 2

S 27 -%
80* -*

6* 8* -*
24 24 -*

16% 16 16%.

M* 18*

24

05.Ue 16. 15 32* 32% 32* 4% 47* 20* mep 1 32 8 537X31% 29% 31 + *
47 2* 2* 2*. 87% 4 ITT pIH 4 67 7 58% 98% +2%X 48 7 821 10% 16% -1fe -% a 44 ITT 0J 4 75 4 S3 61 a + 1

X 38 7 7 23* X* 23%. 78 X ITT pIK 4 75 237 53 SO* X + 1*
•1-48 59 7 487 20* 26* 26% 4* 71 rrr p» 6 92 X 55 a 64% +2
1X35 11 1 31* 31* 31V «, a ITT 0N22 67 21 39* 37* 33* +1*
901 12 9 00 51% Si 51*. n 42* rrr pfl450 82 5 s% 55 SS +1
1X08 14 8367 <9* IS* 19% -% S* w% UK 1X77 21 M8 15% «* 15*.
1X99 13 032 M 19% 13% SJV tdanoP 3X89 7 91 37? 37 37% + %

14 as 18% S X 14* MOB X 15 15V
FFedAz X 13* 13% 13* 23V 17* teowr £B4 12 6 390 22* 22% 22*.
Fhnan £34 5 8 7 2641 42 41* 41V 17* 13% row p&04 13 ZS50 18V WV w%
FGta J4 £7 9 259 8* 8* 8* 18% 14% Aw 0210 12. 2100 17 17 17 +%
FWSI8 298 65 6 4 2v 44% 44% -% IB 1*% Aw paa a ziaoa 17 17 17 4*
FsiPa 94 in 5* 9| 6% -% 17* 15 Aw 02J1 11 ax 17 w* 17 -%
Fatpa pa62 ii. 122 24% 2? 24% -% 33% 27% Ah 04T2 13. aoo 31% 31% 31% 4%
Fawn 1W69 13 19 2B, 26* Wl -* 31 X IPm 0378 13. z70 30 29% 29% -%
FfrtBk 84 44 8 » 1^ 19% 19% -% 32 35* row 0 4 U 6 31 31 31 .

Ftvfloc 1X566 17 21% 21 21% 4 % 3 21% rnv • 94 2314 79 27* 27% 27* -*
FWbo P<6£5 a 21450 50% X* 50% -* 37* tupCtan 2 63 12 1234 32% 32% 32% -*

10% 5*
W% S%
100% 91*

hraJCp
wco

258 B 7* B -t-%

X 19 2422 10% (0 10% 4- %
012 12 in uUE* 99 102* +2*
pais is a oi7% is* is*
m.X 7.8 6 H 24 23* » ,

.14 2418 348 S% 5* 5*.
n 67 15* 15* 15* -*

2X60 3X 43* 42% 43* 4-1

pf2J5 76 3 31 31 31 .

54 3JX X UM* 13* 14* 41X 25 164 X* 20% 20*
047512 7 39* 38% 39* + *

1 SJ 10 157 18* 18* 16* + *

KM
BUG,
Inwca
Mnfc

hgR_

IngpRe

Mpn
*og*K
W01
MtgH

30* 30% 30% -*

J T6*
15 6*
27 13*
66* 15%
X 27*
14% IK hgrTee

32* X Hdsa
46% 39% MdSI
21* M instsa

13* 4*

W* IT*

33* 19

54* 45

«2* 25% MgR
16% 7% HFn
IB* 1G| tepto
70 X hnwaa
16* 9* Intrim

61% 41 MHc
19* 8* Mtmed

21* 14* KAlu
128, X BM
31% 22* UFfeM
13% 5% IRW
9* 3, KHr
40% »* IntH

50* 20* WH
a 17* WH

penis
0663,15
042515

2 Ida 12
398 52 8

61

290
448

271
8
74

X
21

4* 4* -%
4V 4* 4V

ana:,1

?
45 45 46 .

a 2s* a +1%
8* 8* B*
17* 17% 17*

(016 X 58* 59 .XU 7 B71 II* 10* Ktt
£60 62 6 21 42% 42 42 .

72 44 8
*

lt% «£% IP, A
440 3 7 12 12058 IS* 717% 116% + %
1 08 42 U 216 20% 25% » >%

1235 7%
- -

M 245 4*
0C 10

0A
0D

+ %
7% 7*

S, xv 5%
11 £7% 26* ?71, +*
118 23% 22* 22* -%

10% 0*
14* 9%
89% a
37% 26*
38% a
22* (2%
25% 14%
>6* 8%
20* 14%
37 29%
19% 15*
61% 38%
10* W,
35% 27%
22% a
20* 17%

33* 17*
X 49
17% 10*
16* 12*
40 27

31* 21%
** 1%
35% 19*
24* 20*
18% 11%
27% 19%
30* 26%
2Z% 18%
8* 2*

m
KLM
01

K-K-K
X 25 9 « 8% 8 BV
• 11 1749 13% 12% 12% +%
4X13 -1 341, 34% 34% +%

14

Krart IX 39 8 1779 34* 34* 34V 11* 4* Myerl

KNEn
KWvAJ
KaaGe

13

60 45 37
X1£

751
1307

X

a
«*
17%

28%
o*
17

28* -%
13V
17* 25* W NAFCO

Kwwb X 4 1 318 10 8* 9* -% SO 39* N8D

Ken.

236 13 4 6X w* 18% W* +* 30% W% m
0450 11

.

0233 U
*200

2 at
331,

17*
33% +1
17* +*

20%
35% ? KCH

NCNB
KCSou 1 £1 12 240 48% <7* 47* -1 33* 20* NCR
KanGE £X14 5 590 17% 17 17*. 34% 19 MM
lUnPLi 576 8 5 8 597 32* 32* 32V -* 17 W* NLM
KaPL pt£32H. 3 21 21 21 . 2% 1 NVF .

KA p023 12. 1 19% 19* IBV X 33* HWA
Katte ue 23* a 23* +% 54 38% nbocB
Ksty 01.X £4 2 80 BO 60 4% 33% 21 Nteoo

KateBr tQ 27 S 17 M* 14% 14* +* SB* X Nnha
Kiuf 0150 11. 5 14 14 14 . 37% 28% NatCRi

KetogS 178 4 4 12 1503 1140% SB* X* +* 18% 11% WCn*
Ktfte 1 4J 5 13 24 X 34 -* X X* iteDB
tena TO 1% 1*

XV A 19% «% taut
Kanmt X 40 18 92 a* X 20% 12% NCdu
Kyin £38 997 43 m 23* 23* -* 23% w% NaffGs

KwrGI 4438 43 M* H*. 39* 27 NHGyp
VwG 0170 88 10 w% «% 19% -% 5% 2% (Worn
KarrMc 11038 13 4748 80* 28% a -i 37% 23% NX..
KayBfc 1.10 49 7 a SS* 22% SSV. 77 X ra
KeyCh
KsyaK

n
48b 29 17

3
134' X X ^ 4%

T9

25*
10%
17*

NMdCra
NMedE

35% 26%
54% 42%
48* X*
31 21%
X 17*
34 16%
Z3% 17*
X 3P]
103* 96*
16 12%

39% 29%
31

16

67%
20%

a
10*

1?

Odd,
Ktdda

KbntsC

KnghfRd
Kogcr
Koteor

Kopora
Kopr

Koopr
Koran

Kroger

Kiten

1X44 17 37 27 27 27 .

0194 39 2 43* d42* 42* -1

2J0 49 9 225 45* 45 45* + *
64 £4 13 543 27* 28% 26% -%
2X90 K ffl 2fi 25* 25*.

32 19 13 94 17* 17% 17* + %
8047 16 219 17* din, 17% -%

0 4 13- 210 32 32 32 -1

010 IQ I 99% 99% 99% -*
n 208 14% 13* M 4 %
2 55 12 485 37* 37 37*+*

52, 29 X 3 X XX.
, X 409 20B 15% 15 15 -%

14*
9%
17% 11*

2
a

18* 9%
31* 18*
17* W,
«* «7*
23* 14*

12% 8*
31* 24%

X
26% 13*
29* 20%
49% 37%
IX 95

19% 14

40% 24*

a
20%
9

2%
19* 13*

!?( 8%

LeaSg
LearS

LerfH
Lmyrr
Letenr
LegMet
LegPlai

Lviva

1X43 6 473

022522 1 103

X23 13 a ll

1X55 8 2ffl

20 12 13 X
X21 a
.44 24 8

aX

27*
29* X

Utettl

«% a
46* 25*

36%
81*
21

66* S3

28* 15%
41% 28%

18%
56%

48* 30%
48* 30*

LwSt
Lews
LOF
LOF
Utayto
lay

Luted
UncM
LMfl
Ltean

Lotehd
Loon,

94* X
32* 19

31* 34*
29% 17%
S
13%

X
3*
14%

53* 21*
£>% a*
23% 8%
23* 9
23% S%
X 11*
X 6*

29* 16%
15 11

290,20.
2017 S

5

0 27.1
1X7411
72 10 0
1X11 7

0475 69
72 31 13

3XSO W
JM0 18

8104 40 9
224a 11.

211 8
46a 1.1 8
9029 11

a 1 1.1 7
11619 12

138a 11. 10

1X7.69
053711.

SOI 2

0E3JS|
Ll pULCBj
UL P*S22f
LL pfX29^
UL 0MC64J
UL pW282»
UL pfU3 19|

LL 012^8,
LL pfPl92J

UL ptOI 85j

LongDr 1X1012

LenFIn
Lon**
LnStar

Lores
LtLCo

UL

» 9*
119 18*
43 2*
78 1«*
X 12%
12 26%

s aa 37%
308 43
8 70*
11 23*
978 53*
565 25*
WS 37*
X 20*
1643 BS%
1570 41%
12 31%
IX X
3 30%
106 31*
97 34%
9 48%
1X2 7%
z200 22*
213X40*
2110 41*
42 17*
34 17%
X 17

X 20%

s a
12 13*
in 43*
373 24%
54 11*
500 23*
238 20*
7 30*

Is

T9* 75*
16* «*.

*1*
103 NO -4*
15* 15V
27% 27* -*
X X .

8* 9* -%
18 1B% + *

A \ A
12 12 -*
28* 20* -*
a x -\
a 85% +\
37 37*.
42% 42*
09* BB*
X 23%

P §
37% 37% +%
20% 20* -%
62* 83* +%
40* 41 .

30* 31 .

a* 38*
29* 29* -*
81 31% -%
a 14*
a 49%
8*

22* 22*.
40% 40%.

41* 41* +%
17* 17V
17% 17%.
17 17 .

»z 20* -*
16* 18* +%
12 12* +*
13* 13*
a 43 -*
3i* 24* -*
11* IT* -*
2B* 2B* -*
X 20% +*
30* 30* -%

«* ss* -*
36* 39% -*
•»%»*+%
21* 21*.

+11
IB* IBV
11% II*.

+ %
+ %

Stock

WC"
MenBI

12 Monk
High Lm
25% 22%
ft* 11*
6>, 4%
X* 31% Mdten
15* 9% MfcSUt

25* 17 MHKS
27% 22 MWE
18% 11% hOVR
8fi 09% MMH
29% 23* UHPL
27 7% Xante
20% 17* MoPS
22* 18* MOPS
x% sb* mops
1S>] 4 MM
32* 23*

P/

Or. YU. E

pa.™ a
1X858
S 05 139
2X60 B

1.73 M S
Tsea

. .2« 10 10

X34 12
3X4, 12
2X90 7

0244 13

prSSl 12
04.1511

s* *

P TB%
W* V,
25% M*

S S'*90V X
30* 21*
17% 14*

X X
as* i8*

2X8.0 8

affefeH
ModCpt
Mcterc
UehkDI
Mantel
Moran
MnCU
MenPw
ManSt
AtCNY
MoaraC
MaraM
nail

. 66*
33% 26* MorKnd

38* 16% MeraeS
31* X Monn

'

47% 23% Mobil

24% 15* Mudid

«• J? SmS
98* 24* UupO
28* 19 MinyO
13 11 MuiOm

taoxttgfc Low

4 2S ' 3
x u«* 15*
3 4* 4*
587 . S* 39%
4009 T3% 13

331 « 17*
32 86* 26*
133 11*
1635 .78* 77*
a a* 88%
51 9 .7*
2 «% 19%
3 21* 31*
« X .31*
630 5% S
3» 27% 27*
333 * *

B* ev

5)52 23

tfXBSB
2X89 7
290a 11. M
LBOa it.

X94 9
2 49 11

104 5 011
PG50 9 6

4547
1X428.
X *4 8
• 12

,64 1910
54b 27 11

15
1X349
138 W

1X5210
1 08b 88

U 2K X*
20a it* n%

•mfS
XuoOoH
s

«*
’

a* +%
13* -*

S 3
i -V

an -*
6 -C
2J* +*
11-11

-V
a.

3 IS* IS*
4191 42* d«1
21 X* 28*
am m* 23*
» 16* (0%

3 *;'»a
a 21 21
W 28% 26*
EBB 74* 74
347 U3#V 32V
106 W* 1B%
va 27 ss*
6886 34* 32*
27 20% X
15 17* 17*
142 41*
209
12 ...
X 12* 12*
X 6 4*

3 a
29% X*
18% 9*
28* 21%
17? 12*
11* X
23 a11*
17* 14* NWP
20* 17* No«P

14% 8* NnvSvL

41 X% (Cng0
27% 19 HAK
X* 14* NYSEO

MtPraet

(BSetrt

ttSvh
NSond
Nvoo
NavPia

N-N-N
8X4610 34 17*
2X50 7. 118 X

« ax is
7240 0 a 18%
1X41 S 324 31*

, XII I 3601 25*
S 820 Wh

X 19 77 737 11

IX 1%
30230 433 39%
2X49 11 336

1X4910 357
7. 78

110 8 X
1 a 24 ts sib

2X8913 208 25*
prtBS 15 255 IT*

12 a 14

1X786 64 24*
1.75445 OX 39*

87 2*
£5 J XS 284

0 882 4 8t

a 25 13 21

5229 12 1719

5 .8
141 12 x a

12 4484 12*
1X1211 63 27%
X3I7 17 13

31<
18

31*
25%
15%
X*

X
28%
33
IS

81*
*>2

2%
O*

2S*39*
*%

17% -%
x -%

§..
+ ,<

TS* -*
«* -V
1

39% 4*
a +?
SS

-
11

S" :i

a=i
17%

+J

61

a ^

n32e £9 7
278 W 8

01.74 11.

pCJOU
50 43 5
3X966
204 737

Z200 18%
MW 19*
X 11%
185 37*
66

2X11.6 1812

83%

I A
a* \
81 -1

3 3
7* 7* -1,
2«* BU, -%
11* 12 *
», 21% +*

^ ^ 4%
27% JT? -%
*% 1«% -%
Wi w, -%
«% t%
37% 37* +*

I*
X* -%

1.141 5 X 31 50% 56 56 -1% BB 55% NYS 088014 rlGO 61 65 Bfi -%
n 39 s a W* 18% 18% -* X W* NYS 0A3O3S TS. 1 ss% 23% 23V

17% ft% NYS 0212 13 3 lfl% «%«%-%
L-L-L 29% 24 NYS 0D3JS13. 6 a 27* 27* -%

LFE 32 8G5 13% 13 « -* 17* 13* NearaB X 33 10 32 ft% 15% 15*.

LFE 0 50 59 3 9 8% 9 +% 4K 20* Newtal XU 36 292 39% 38% 39% -%
LlERy 220e 14. 31 15* 15% 15%. W* 11 Noate 478a 35 14 5 13% 13% 13% 4%
LLCCp 6 2% 2 2%. 12 7% NwNft* 255a 2& 2fl 9* 9 9* +%
LLC 0 1 8 8 a

.

55 31 Hearer 1 £7X 2E4 36* 38% 58, + %
LTV .131 31 IS B% ««% o% -% 8* 1% HaparV 117 % 1* +%
LTV 0306 16 2B8 19% T8% 18%. 17* 12 NdUP 2 12 6 137E ff fl% +%
LTV 01X93 253 13* aft* UV -% 33% X NWM0 4 to 13 zbO 31% 31% 31% +%
LOite 15 X ta 12% 12% 42 34 MuM0 625 14. 270 38% 33% 38% -1

LaeGs BIX73 7 11 33* 23* 23? -* 38% NM40 610 13 z50 45% 4S% 45%
Lafarge X23 50 8* «* 8* 4* 75 MUp( ion 12. Z09O 88% 8SJ 0S* +3*
U*g 02.44 99 4 2»* 24* -* 62 48% MaMpl 772 M z40 fie 56 S6\ -1

Lansr X 15 3 7 lS 12* «%- 21% ft* Mogto 223e 14 25 w% 18% t6V -%
LamSra TO 2 2 2 17* 10* Meow OGe 4 21 31 1*% 14 14%
Laafln ,565012 X 11* 11 11% 4* n* 24% ncor 304 11. 14 111 a* 26* 26* -%
LawPl x io 12 a IS* 19* 19V in t2% NoMAI .12 9 as 685 l3 IS* 13* +*
LaarP 0297 12. 5 3 33* 23* -* 64* 40% Nortk&o 3X58 7 451 55% 54* 55* +%

38* 29* Norm 220b 64 7 488 34%
50 X Norar 04 75B 11. 54 44% 43% 44% +%
IT* 12 Norte* m e 6 73 w% 14* 14% + %
54 42 NACoal 1 197 JO 52 51% 51*
40% 28% NAM • 127 9 44 37* 37% 37% 4%
21* «* NEurO 1 56a 11. 9 X 14* d14l, T4% -%
14% w* NoesDt 1 X 10. 5 1573 M* M% U*
»% 11* MndPS 1 56 11. 8 318 U 13* M .

44% 33* NoSriVr 3X7.7 7 270 42% 41* 42 4%
33 X NSPw PQUT2. •W 30% 30* 30V
36% 31* N8PM pM.Wttt. 2480 34* 34* 34* -1*

35* 31 . NSPw 04.11 12. . 4300 34% 34% 34* 41*
58% 51 NBPw 0890 12 2100 BB 68 58 4*
75% 62* NSPW 088012. 3400 73% 74% 75% 43%
44* a* NorTW .X1J 1102 34* 34% 34*.

U5%
38* 23* Nortrp si 20 37 10 393 32*
47 40* NwOP pAJGe tl 27 42%

2X47 X 3377 57*
P&38 11. 61 30%

7 10*

E2% ^
21* 19*

10*

- 30*
3<* 21*
56% 51

S3* 20%
44% X
12% 4*
73* 98*

Nwsnv

Nws
Now
Nucor

Nuoe
NVNEX

2 51 IT IX 33%
1X82 11 6X 22%

0B.15, a 2 X
J9o 1J W 271 26*
X 12 11 17 23*
32 4.7 157 7
6 £1 8 538 74

5'
55*
90*
rf1V%

SZ*
dZi*
dX
84*
29%

X X

32% +*
42 -1%

58% -*
2K +*
** -%
» 4*

S'
9** -*
99% -%

2
22*

35* 23*
2D* 17

22* IB

» a*
W8* 99*
34* 22*
31* 24%

14* ^

22% 13%
46* 34*
a% T8*
13 7%
40
(3%

31*
9*

W* 11*
5% 2*

MACOM
MCA
MCttp
WJC
ug
MGMQr

25* 171,

36* 17%

43 X
a s*
14% 13),

MGMu
MGMHo
MSU
Wad

M-M
221318
X 22 19

tX BBS
32 25 9
9412 15
94 37 X
20,15 18

WI
XtUll
gXt

t 24 13

1.04 25 10

19* 16% +%
39* 40% + *
19% X +%
11% 11* +*

+ *

-M
919 18*
1421 «7*
ICO 20*
154 11*
154 SB%
« 11* 11*
SCO 12* 12 U9% + %
105 2* 2* 2* +%
XI IB* 17* IB -*
1 19% 19* 19%.
1473 42* 41% 41* +*
1119 41%

~

37* Q

43* »
29* 17*
X* 1**
20% 13*
IB* 10*
41* 22*

X57

13* a
28% 18%
30* 21

Z? «%
«Z* Z7*
15

a*
80% 58%
56% 35*
,6% 30%

a
9
ffi*

MMRaa 77 »% ft* 13% 4* 38* SS* OwanC
MadRe wd 12 ft% dft* 13%. ft* 31* CkrenJf

Mated 90 £5 5 5ea 33 32% azv -* 2U* 11% ORord
MgiAa TO •y* 2/% 27%.

Mantte 30a ! a 5 774 iw» »fi* 15* -%
ManriNi 3222 U a ft «* 14% -? 38* 18 PHH
MenrC 1 81 16% WV W% -V 17* 12 PNBMt
Utrtwn 3.16 88 4 TOT 32* 32 32* 4% 38 »* PPG
MlfH 05A 14. TO 42 *2 « 4-% 2*V VS PSA
vfterM 4 2Z7 b 3* 6 +% '“ll 1»% PSAdM 0 112 19 18* 4% ft* 11* PacAS
MARCO 14.010 212 25 24^ 2% W* T2* PacGE
Mwntz X 3V 3% 3V -% 39* 30* P«Ug
Marada TO 1% 1% 1* -* 23 20% PCLum
kUrtiSd 1X61 S 15 26% SB* as* 11% 6* PacRes
Mwlori 92 1JX- 05 a»% 38% 33V +* 20* u Pacfts

UarkC X 25 39 35 ii* 11% ii* 19 IT* PKSU
Mwtr 01X 7J B w* W* wv 69% 62? Facial

Marriot .44 9 15 94 71% AU. 71* +1 «% 5 PBCTte

MrehM 2.40 45 33 2027 54 SB* 53% -* 25% 2f Pacfcp
MrrM 1X32 2w2 42% 41 42V +* 32V 27% PboT
MrtM 048B 72 no ae 68 80 4 V 38% Z3* rnraTO

UwyK .1213 11 336 s dS* 0 -% 9% 4 PwlAffl

Masco 56 2012 740 Z7h 27* 27* -% 8 1* PwiA

12% 7%
17* 15*
6% 2*
24* 20*

00% If*

10% 2?
30* 13

15% 9%
42* 90%
» 36%
32% 2«*
31* a
11% B%

40*a.

43% 31*
48* 34

33* W*

SC
Mavnc
ureuE
Mattel

MlM
USt
Mazsn
MajO

SS?
McDari

MdM
McOU
McDW
HdM)
McGEd
MeGtH
Ueh*

16 IA 13 X 11%
IJS* 92 11 X 16%

2U 2*
2X1£
19(2 .

«5r 8 9

a 23%

WI

0
s

HJ2 4J8
2.80, 55 10
uCJOLS
4X 72 X
20 29 15

•siiiz
1X249
255 11

12411 14

11* 11V
16% 15%.

2* 2* -%
23* 23% + %

W% 11 -%
7* 0 %
26% 28% -*
11* 12 -*
39% X* +%
48% 47* +*
» a .

2** 2"t -*
7 7% +%
7 7.
so* a* + %
Vh ah

44% 32*
15* 10

3*
_ 18%

41* 27*

McLaVt
McLn
McfW

12*
24*

29
45
32

»*
X* 30*

Man
twm

SB* 40%
37* 78%
96% a
38* 22

UM
MvcSt
Mena
MardOi
MerLyn

240 £2 10

9
M
X 35 9
1X35 8
• 2012 17

78 £88
2X6B7

PC250 11.

IJ215 11

1X22 9
32019 14

ID 1.4 14

X30112
3% 2 MettOf 82S 3%
22 12* Mete* 5 6128 21%
35* 34% Und 179, 54 X 33%
B 5% Motel Bln 14 7 82 5*
6% 2% Maauk X 3

'

a 21* M£ 0C19C 14 230 27%
4 2* Uerfd I3e 49 354 Zi

a a*
170 11%
385 8
125 27%
119 12%
2062 39*
2» 47%
3 28
1553 23*
9, 7%
14 7*
nos so*
343 68
401 34* 34 34*
202 40% 39* 40% +*
11 26* 26* 20* -*
6Z 38* 30% 38% -%
755 10% 10 10%.

803 % 3* 3*.

2 S* 23* ZAj -%
571 34* 34* 51* -*
47 18* W* 18* +*
488 27* »* 27* + *
111 44* 43* 44 +*
17 25 2£V 2CL -*
1483 37% 38* 37* -%
X 54* M 54 -%
S3 88* 87* B8* +%
97 53* S5* SSk +%
56® 27% 26% 26* +%

3 3

.

20* 20* -*
X% ^ -*

% \ *
=* 2* + *

33%
a 42

95* 18%
28* 21

10, ID*
83* 47*
17% 13*
01 S3
61* 51*
iw a
61% 51%
22* *%
33% 2S%
30* 20*
32% 5*
23* 14
32 26%
34% 19%
13* 5%
X 18*
17* 8*
12 6%
30% 25%
27* 10*
21% 13*
31* 17

OCdnd
OX 02821
OccPW 250 86 7
Deed* pa12 12.

ocap paaoa.
OccP P«2S 13.

OccB» p(1550 M.
Oed pf14.62 14

00ECO 135 16 XI 28*
Ogden 1X69 13 441 2B*

154 14.5 1478 14*
p»*4 14. zSOO 32*
pf7J0 14,

08X14
pdS2 Mi
pit XII
0894 14

ONoGd
OtCd
ONEd
OhEd
(VCd
OhEd
OhEd
OhMat
OhP
QM> 0B7X13.
Old* 0A14H
OhP 0D77B 11
OkUGE

MX 61*
9 243

7 271,

.12 M
z9X X

• 4O3O 10 1789 14
0854 14 sBOO X

On
Onaric

Giro,
OnVda
ONEOK
Omtfft
Orange
OrtonC
OrtonP

Orion

Onon
OutbU
OvrhDr

OwnTr
CX&tp

192 £7 9 487

190 «S 8 80
198 2919 400
88| 8 W2
005.6 8 J3

£56 8.1 8 71

£04 89 8 32

5315314 392

z273Q 57*
MAXIM
Z20X58*

W»

J815 27

X
0X65
0275 99
,84 259
X 34 8

54 2511
5015B
1A044B
10X43 8
,40 34 6

X
28%
23%
W

78 a .

S47 10*
10 7*
X 27*
420 20*
14 17*
X 95*
« .

M%.
an x -

572 39*
147 12%

2* 2* -%
2Z* 22* -1*

28* 29 4*
17% 17* -%
,K 3 3
104% 104* 4*
26* 26* -%
2S* 38* 4*
13* 13* -*
32 3Z -1

51* SI* -*
34* 24* -*
27% 27*
13* 14 4%
60 X +2
«* W* -*
67 SB -1*
57* 57* 4%
103* IM 4*
59 G9* 4*
21* 22 +*
®* 30*

s* « .7* - 7* 4*
M* 14* -%
2* 28% 4*

22* -%
s% 10 .

21* 31% -%
10 Iff,

7* 7V
27* 27* -*
X X .

17% W*
25 25 .

MV 14% 4%
81* 81* -V
38* 39% *
11* 11* -%

S* 12

19% 10VX 13*
12* 8
38* a*
21* 12%

a. ?>
X 12*
28* 13%
M* 0%

a.60% 36*
122 94m 47

pmoBC
PmtPr
PBprteT

PMC
PwtCri
PwkH
Patfn
PMPld
Pternl

pyf
PayCMi
FMD«
Rvno
Pvi&sn
PnC

. P-Q
.88 3.6 W 514-

194, LB IO' 88
1.44 4 4 0 SI
X 25 X .

dpnx 12 x
150 12. 21

132 10.,7 .
®W

33218 11 273

1X4.0 n x
jOSr 7
0211
,402712 -471

5/40 798 0X
404.1 W 5

232997 230
DM0711 M
X 21 S 3M

ion
M (38

njo 19 a 114

250 £2 10 1137
W 3117

5054 13 22
40 XS

a 10 363
1626 30

. 1.1215 11 IX
5214 25 136

24% 24 24*
«% W, US*
33* 32* 33
21 .30* 2DV
W*. W% WV
12% 12% .13%

» § a
- . - IS*

16% U* 14*
«% 67* X*
S. 8%

4*
4 %
4*

328*
f
37%

TO
54 15 M 208X 4J 12 128
.10 1 0 <3 4C9
X27

37* X
27* 23%

29* 25%
W% 85%
971, 81*
X 54%
X 38%

a ss
11

M% 90*“
33% 23%
45* 34%
31% 17*
10% 8
W% K%
37% .26

32* 20%
17% U

P01
PPL
PA
PA
PA
PA
PA
PA
PA

flvnzd
•PsopEil

PwfcS

PoyDr
Pont

.

PaRsMb

a
K

40 710
1*657 47 37
258 45 «
24810.8

045011

dprl2Sa
(far!7B 13

p»M 12
pri1i2
pr 813.

pWTOiL
2X65 9

015075
2X1110 Itffl

150 757 517.
J0 15.13 X
1584-1 19 2264

X221S 1323

1220 IS 7 148

« 14 12 X
1.40 42 15 2D -

33MI3 - 79
PH9 1I. «..

31% 31%
.» a«%
4% 4%.
1% 1*
U% i4*

30* S .

3* 3*.
W| 14*

« «* 12
U% «J12% 13*
6V 6% 6V
32* 92% 32%
O* 15 15%

4*
4%
+ %
+ *
-*
4%
-*
+ %
-%
-%
-*
4%

-*

v 1
‘

'

.

;.-V>
s

• T- 1

.,r }
'

:

• r*1!
3 \ 1 '

. «>

Incrt'a>

on tal

-.V*

«

-A.l i'

--j -

1
r - :-

fy •

jj 5*--
-*

>4 & ' “

. Cf• L

ia'*-

•JSW ’ '

-rJ'W '• •

-t- ,

l-j". -

Continued oh Page 29



Financial Times Friday December 7 1984 SECTION IV

FINANCIALTIMES SURVEY

International Fund Management
Obstacles still remain but

advances in technology are

demolishing barriers to

portfolio diversification and

encouraging internationalisation

of the world’s capital markets

PERFORMANCE < INTERNATIONAL INDUSTRY WINCES'

40%

20%

20%

40%

Source: Capital International (Genova)—Measured throughout in dollars.

Increased emphasis placed

on taking a global view

THAT UA .Treasury
should hold roadshows around
Europe to sell UJk Government
bonds is not in itself such a
giant stride in international
finance. It was as long ago as
1803, after all, that Dutch
investors bought the bonds
which finaiHwt the Louisiana
Purchase.

But the HitwiMtiimiiHiaitiwn
of the major world capital,
markets is sow proceeding at a
pace which promises to trans-
form the scale of cross-frontier
financing. Already the Euro-
market has developed a bond
market which knows no real
national boundaries.

Now, albeit with teething
troubles, multi-centre equity
issues are being launched.
Beaters was floated last Hay
fimrfhuwjwtly In Tiwdim anil

‘fliw York, while British Tele-
ftps, been offered to inves-

.tors in the U&, Canada, and
Japan as well as the UK (and,
on a modest sole, to Continen-
tal European institutions too).

Much of die growth of Inter-

national financing and invest-

ment has to do with .technologi-

cal change. TnWanf-jnmTnnwiffa.

tian with virtually all parts of

By BARRY RILEY

the globe has removed much of
the fear of investors that they
might be left in Ignorance while
the locals protected their own
positions.

'

And dealing and settlement
has become quicker and more
'reliable even if there remain
irritating national differences
in systems, and there is a long
way to go before the transac-

tions side can catch up with the
instant reactions of monitor
screens.

Meanwhile, many of the
underlying investments have
also become international in
character. The growth of mul-
tinational businesses bas
required investors to adopt
something of the same aproach.
RmtJh TOine may be American
and Glaxo British, but they
trade in the same worldwide
markets for drugs, and it has
become increasingly unrealistic

for investors in place them in
separate compartments.
Of course, formidable

obstacles gHil remain. Foreign
exchange controls persist in

many countries, <xc other more
subtle barriers to overseas
investment; such as restrictions

on the shape of institutional

portfolios. Accounting anfl dis-

closure requirements for com-
panies vary substantially — a
nettle which bas been partly
grasped in Japan, but hardly at
all in several Continental Euro-
pean countries (though it is

notable that a company like Fiat
has begun to publish consoli-
dated accounts).
But despite the obstacles,

even the traditionally inward-
looking investors of the U.S. are

to take overseas
opportunities seriously — and
there is keen watching of the
Japanese scene, where liberalisa-

tion could lead to much greeter
purchases of overseas equities
by Japanese institutions, which
are already major buyers of
doHar bunds.
In the past, the pioneers of

International investment have
tended to be investors in small
countries like Switzerland or the
Netherlands, where local mar-
kets have 'been smell and the
ranee of choice limited. .

Now, even the Americans,
with all the domestic choice
available to them, are sending
abroad sums which may stiH be
modest m a domestic context
but are making a big impact

in a number of overseas
markets.
Thus U.S. pension plans are

estimated to have something
like S15bo invested in foreign
equities. The major single per-
ceived opportunity bas been to
invest in Japanese growth
stocks. But increasing numbers
of pension plans are taking a
brood view of global opportuni-

ties. influenced by the ERISA
legislation which encourages
trustees to diversify thefcr port-

folios as far as reasonably pos-
sible.
American financial -theorists

have convinced many pension
plan sponsors that inter-

national investment can contri-

bute to a more favourable risk-

return ratio.

Recent results of this over-

seas exposure have . not been
particularly favourable for U.S.
funds. The strength of the U5.
dollar has masked the under-
lying local currency gains in

many market* worldwide.

WM Computer Services of
Edinburgh (now split off from
its former parent, stockbrokers
Wood Mackenzie) monitors the
performance of some 80 inter-

national portfolios geared to
ntx>-U.S. markets. In the four
years to end-September 1984. .

these have achieved an overall

return in dollar terms on equi-
ties of 7.7- per cent on an an-
nualised has™—against 12-9 per
cent on the Standard and Poors
500 Index.
The Far East, especially Japan,
has performed well over the
period, but Europe bas been

poor. Much the same has been
true on a shorter, one-year view.

But. of course, many regard
the recent levels of the dollar
as being unrealistic, and a pro-
longed spell of dollar weakness
could greatly increase the bene-
fits of international exposure for
American funds.
At any rate. UJ5. pension

plans appear to be maintaining
their enthusiasm for overseas
investment—though London
fund managers report that there
is some shuffling of investment
advisers going on as trustees
assess results extending over
several years and come to
conclusions about which mana-
gers are achieving their pro-
mised performance goals and
which are not
London managers have been

particular beneficiaries of the
internationalisation of U.S.
institutional investment. Ameri-
can money managers have
generally been slow to embark
on global commitments, with a
few exceptions such as Morgan
Guaranty. Fidelity and Capital
Guardian—and even they have
relied heavily on London
branch offices.

British merchant banks
Eke Mnrean Grenfell and
Raring Brothers have seized

their opportunities, sometimes
through partnerships such as
Rowe Price Fleming, an alliance

between T. Rowe Price of Bos-
ton and Robert Fleming of
London. Independent fund
managers such as GT Manage-
ment have also been active in
the field.

Now Robert Fleming, through

its Far Eastern joint operation
Jardine Fleming, is forging an
advisory link with Yasuda Trust
and Banking. Initially the
arrangements will be focused
arrangement wil be focused
on domestic Japanese funds but
it might lead on to management
of overseas money for Japanese
domestic clients—a market
which many managers are hop-
ing to find a way of getting into.

Yet meantime a puli between
East and West is leading to the
break-up of Henderson Baring
Management. a partnership
'between Baring -Brothers, the
London merchant bank, and
Henderson Administration
Group, the portfolio manage-
ment specialists. Currently.

HBM is managing £1.4bn of Far
Eastern investments.
Henderson wants to compete

for the international business

of U.S. pension plans, but is

required under U.S. regulations

to split away from Baring
which is already active in the

ERISA field. Henderson will

now set up its own Far East
management capability.

London has a number of
advantages as a centre for

management of international

portfolios. Apart from a long
history as an international

centre, and a reputation for

ethical dealing, it is well-placed
to become a time zone centre,
falling neatly between the Far
East and the U.S.
There have been recent signs

that other European financial

institutions are coming to terms
with London’s likely pre-
eminence. Union Bank of

Switzerland has agreed to buy
Phillips and Drew, the leading
London brokerage house—-which

has a fund management offshoot

managing some £4bn.
The commitment of the

British authorities to the inter-

nationalisation of London is

crucial in such developments.

The Government has agreed to
the reduction of stamp duty, a

securities transaction tax, and
bas been flexible in developing

a fiscal framework for the finan-

cial futures and traded options
markets.

And most crucially, the
Government has ’ pushed the

London Stock' Exchange into

dropping many of its barriers
to overseas participation. Mem-
bership rules are to be drastic-

ally revamped, and the market
is to adopt trading methods
closely modelled on the com-
puterised NASDAQ system of

the National Association of

Securities Dealers in the US.

Several foreign-owned securi-

ties houses are likely to be
granted licences by the Bank of
England to become market-

makers in the new-style gilt-

edged market. Applications are

to be invited early next year,

and the new structure—similar

to that effective in .the US.
Treasury Bond market—could

become operational some time
in 1986.

This is the kind of step which
is gradually turning the multi-

tude of national securities

markets Into an international

network. It will be a slow pro-

cess, and while It is encouraged

by favourable conditions of the
kind which have been seen in

the past few years, future bear

markets and financial crises ore

bound to lead to periods, of
retrenchment.

But the inevitable march of

technology Is demolishing
barriers and encouraging ' to-

day's portfolio manager to treat

the whole world as his market.
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Richard Ellis.

Richard Ellis. Chartered Surveyors.

Established in the City ofLondon, 1773. An
unimpeachable pedigree.

However, as with all today's relevant

institutions, our concern is not with the past,

but with the present. And equally importantly,

the future.

Commercialpropertyisaninvestment. An
integral part of the fabric ofany business. And
itis ourappreciation ofthekeyfinancial aspects

thathave led to the innovation ofmanynew
techniques and services.

So, our activities extend far beyond the

traditionally accepted role ofproperty adviser,

and ourPartners deal with an increasingly
diverse range ofcorporate financial and
propertymatters.

And do so far beyond the confines of the

Square Mile itselfc Because ours is a worldwide
philosophy.

So in the United States, for example, we
haveundermanagementforpropertyinvestors,
over$1 billion.

InAmsterdam, over the past ten years

we’ve advised on acquisition and disposal of

investmentproperty to the tune of 1 billion

florins.

In Australia, we're currentlyinvolved with

overAus $2.5 billion development projects.

We have a major presence in Hong Kong.

And Richard Ellis provide, inthat City, the

same level ofexpertise aswe have longdone in

EC1, 2,3and4.

Richard Ellis.

BerkeleySquare House,WL
64ComMl, EC3.
Telephone: 01-629 6290.

Innovation.

A Richard EHisTradition.
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Financing international trade is rather

like crosscountry skiing. However daunting

the obstacles, you must achieve your goal in

the fastest possible time, by the most direct

route. When the going gets rough, know-

how and experience can help.

Thai’s why HongkongBank can make
you a winner.

conditions change as countries change, as

the world changes. And businessmen need

an international bank versatile and agile

enough to adjust to these changes. With
more than ] ,000 offices in SS countries,

HongkongBank can offer you international

banking expertise on an unparalleled scale.

And maybe some legitimate short-cuts.

<2>
HongkongBank
Tk Ml Sta*tai BaUacComaUm

HongkongBank has more than a
century of experience in financing trade and
commerce around the world.

In that time we've learned that trading

Ifyou've a trading problem—

"

anywhere in the world— talk to us today at

our London Office, 99 Bishopsgale, London
EC2P 2LA, or contact us at any of our

offices in Edinburgh, Leeds or Manchester.
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Fast decisions.Woridwide.
CONSOLIDATED ASSETS AT 31 DCCEMBE* IN)

EXCEED USStrf BILLION.

As an experienced, successful Pensions

Consultant whose life’s work has been devoted

to the assimilation and provision ofimpartial,

authoritative facts and figures for the general

benefit ofyour clients you may wish to know
the following information.

With over £2 billion under management
Lazard offer much more thanjust enthusiasm.
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Cross-border phenomenon
International

Fund Managers
BARRY RILEY

frWSR Ydrt) STBP

farosm come,

SUCCESS these days in inter-

,
national investment manage-
ment is not just a question of
achieving good portfolio per-

. formante. It also depends very
much on the ability of the fund
management organisation to
market itself to international
clients.
The traditional emphasis of

internationally oriented funds
' has been to collect money
domestically and spread it

around attractive overseas
opportunities- This was the
pattern with the Scottish invest-

ment trusts in the last century,
for Instance, and the Swiss
banks have also thrived on the
requirements of the wealthy
middle classes in a small
country where domestic oppor-
tunities have been relatively

restricted.
The new phenomenon, how-

ever, is that investors even in

major economies — the most
notable example being the U.S-—are also becoming ready to

put their money outside their
own borders. Even the Japanese
are moving in this direction,

the country having become a
major exporter of capital,

though the Japanese markets
continue to be tightly hedged
around with controls.
There has thus arisen the

opportunity for international
investment expertise Itself to be
sold internationally. The big
banks, with their global branch
networks, have been the best
placed to establish this trend.
' Morgan Guaranty, for in-

stance, was a pioneer some years
ago in shifting U.S. pension
plan money to London to be
managed by its international
division. But now, a great
many much smaller operators
are making an impact.
Thus the relatively modestly

sized London fund manage-
ment business ‘John Govett,
based on investment trusts, -has

arranged for the U.S. West
Coast bank Security Pacific to
take a roughly one-third stake
in its equity. The idea is .that

the US. bank will now channel
sizeable volume's of American
clients’ money to London to be
managed globally by its British
associate.
Another medium - sized UK

investment trust management
house. Touche Remnant is tee-

ing up with the Bank of Tokyo.

The independents "usually

have a distinctive view on how
to approach global management.
Some, like GT, have a string

of local branches around the
world—while Ivory and Slme
prefers its people to operate
out of one office, so that the
style of the house can be kept
under closer control.

The two have set up a joint
London company ro which the
Japanese bank will refer busi-
ness from its overseas branches
(though Japanese rules prevent
it from transacting investment
business for Its domestic custo-
mers).
And various independent

fund management firms, mostly
American or British, are send-
ing their marketing men out on
expensive trips to garner busi-
ness, particularly from the
diversifying US. pension plans.

Intermediaries

Their task is made a little

easier by the appearance of

specialist intermediaries such as
Frank Russell and InterSec
Research, one of whose roles is

to advise clients on the choice
of specialist managers. The
trend in US. domestic fund
management has been towards
the division of large portfolios

between managers with differ-

ent styles, and applied on the
international scene tins gives

auite small boutiques the
chance to make their pitch.

Of course, a firm consisting of

just two or three partners will

find it hard to convince poten-

tial clients that it can success-

fully cover the world's markets
(though several British unit

trusts with global portfolios

seem to prosper on minimal
resources).
The big money continues to

be placed with the major banks
wh ich have clear experience
and depth of resources,

although in conditions of rapid
change in the securities Indus-

try — with correspondingly
hectic activity on the part of
headhunters—the poaching of

top fund managers can be a
problem.
These big banks usually have

a rather highly structured style

of operation—a " top down

"

approach in which individual

fund managers have to fit in

with quite rigid strate^c deci-

sions. made by a high-level
committee.
This means that the exposure

to various markets, currencies

and industry sectors, would be
laid down, leaving only a limited
area t f choice in stock selection.

This will restrict the scope
for sparkling performance, but
will also reduce the risks. The
extreme case of such an
approach would be formal
global indexation, representing
an attempt to match the per-

formance of a world index by
Investing proportionately in a
large number of high-capitalisa-

tion stocks.

But there are a number of
independent fund management
companies which offer much
more individual styles. They
include GT Management and
Ivory and Shoe in the UK and
Fidelity and Capital Group of
the UjS. Such managers seek
to achieve above-average per-
formance though they also

charge comparatively high fees.

Fee levels, incidentally, are
something of a bone of conten-
tion for tiie independents, who
claim that they are unfairly
undercut by the banks. Hie
suggestion Is that although the
banks' direct fees appear to be
low, the banks make a variety
of other charges through the
back door, in everything from
inflated currency dealing coots

to unnecessarily high custodian-
ship charges.

. Some are heavy users of
brokers' research material but
Capital Group, which runs
global funds through Capital
International, insists on con-
ducting its own expensive
research at the corporate level,

on the view that consistent long-

term performance is likely to
be achieved only by those who
refuse to run with the herd.

Meanwhile, there are many
variations on the theme of

international management tech-
niques. Some managers like

simply to search out the best
companies, wherever they may
be; others prefer to work on
an industry basis, developing
expertise in sectors such as high
technology or energy; and still

others are structured on a geo-
graphical basis, aiming to make
money out of market timing
or even swings in currency
exposure, as well as stock
selection.

Imperfect guide
Various performance measure-

ment services are being
developed on an international

basis, and the results of these
will clearly have an important
influence on the decisions of

clients when they hire and fire

managers. But historical per-

formance can only be an
imperfect guide to the results

that might be achieved in the
future.

Much will depend on the con-

tinuity of management that can
be achieved. With the rapid
pace of developments in inter-

national fund management.national fund . management,
personnel turnover tends to be
rapid. The smaller indepen-
dents are theoretically more
vulnerable, but in practice can
often achieve stability through
personal shareholding arrange-
ments for key managers.
Another key question con-

cerns the attitude of clients to

the kind of broadly based inter-

national financial services
conglomerates that are being
created. They are designed to
pull in business through inter-

national marketing networks.
But they will have to satisfy
clients that their interests will

not be compromised by conflicts

between the various arms of
such wide-ranging groups.

Profile: Fidelity International By Stefan Wagstyi

Strengths of independent role
FIDELITY INTERNATIONAL
thinks of Itself as one of the
most international of Invest-

ment management groups.
Launched as the inter-

national arm of FHR
(Fidelity Management and
Research, the largest inde-
pendent mutual fund com-
pany In the U.S„ it started
life in 1968. managing off-

shore funds in Bermuda.
A year later it became the

first fund manager to open an
office in Japan, followed by
one in Bong Kong. The group
is a recent arrival in London—it launched its first UK
unit trusts in 1979 and began
managing British pension
funds in 1982.
The last five years have

seen particularly rapid growth
at Fidelity International:
funds under management
have leapt from $490m in
1979 to S2^ho at the end of
last year, divided between
U.S. pension funds (35 per
cent), other institutional
funds (29 per cent), offshore
funds (27 per cent and unit
"trusts (9 per cent).

Bat Mr James Tonner,
managing director of
Fidelity's London subsidiary,

says that this expansion has
been carefhlly controlled.

Fidelity ensured that growth
in assets did not outpace
growth in staff, now number-
ing 280 worldwide.

In Fidelity’s view, three
elements lie at the heart of
its continuing development
and distinguish it from many
other investment manage-
ment groups.

First, the group Is very
proud of Its Independence. It

is separate from Boston-
based FMR which spawned it,

although the founding John-
son fsully retain controlling
stakes in each concern. The
remaining equity of Fidelity
International is in the hands
of managers like Mr Tonner.

Independence means that
the group is free to concen-
trate on its investment man-
agement role, without the
need to conform to the wishes
of a larger organisation. “ We
have no ambition to become

a bank, merchant bank or
insurance company. We are
investment managers and
nothing else,” says Mr Tonner.
Hie second distinguishing

element of Fidelity Inter-
national is its emphasis on
decentralisation, with offices

staffed - by nationals of the
country in which they are
located. Expatriates are sent
abroad only to Hong Kong.

Choosing shares is the
responsibility of the local
office—so a UK pension fund
would have, in addition to a
UK team, managers in the
U.S.. Tokyo and Hong Kong.
Mr Tonner says that in this
way Fidelity Is much morn
sensitive to the peculiarities
of each marker.
The third theme of

Fidelity’s development has
been its deliberate specialisa-
tion in equity management. It
believes that its particular
skills lie in stock selection,
relying both on fundamental
and technical (chart) analy-
sis and on visits to over 2,500
companies a year, world wide.

Fixed-interest investments

play a very small role in pen-
sion fund management. The
group says it is after long,
term growth in assets and in
dividends to match, the long-
term liabilities of the funds
it manages. And it is pre-
pared to stick its neck out,

taking large positions if it be-
lieves In a particular market
or stock.

Fidelity does have an eye
for tiie eventual opening up
of the management of Japan-
ese funds by foreign Invest-
ment groups. But it sees its

immediate future in the U.S.
and the UK, where Its pen-
sion fond clients include
General Electric (UjS.), IBM,
and Tate and Lyle.

The growing desires of US.
funds to look overseas must
clearly offer tempting pros-
pects to Fidelity. UJ5. pension
funds Invest only 5 to 10 per
cent of the monies abroad

—

compared with 20 per cent for
British funds- But the propor-
tion has grown rapidly from
only 1 to 2 per cent five years
-ago.

Multi dimensional approach required

Performance
Measurement

ERIC SHORT

THE measurement of tile per-
formance of funds has assumed
an Important central role in the
international investment scene.
Nowhere is this development

happening more rapidly or
radically than in the field of
pension fund investment.
With exacting demands

being imposed on investment
managers those organisations
providing pension fund perfor-
mance services are now pro-

ducing detailed in-depth analy-
sis of performance of funds in
.order to quantifv and explain
the actual performance and
achievements of investment
managers.

It is no longer sufficient to

adopt a one dimensional
approach to ' performance

! measurement, simply calculai-
1 ing the overall mean time/
' weighted rate of return for the
whole fund. A multi-dimen-
sional approach to performance

!

measurement is required to

meet the current demands not
only of employers, but of the
investment managers them-
selves.
The aim of performance

measurement, as far as pension
funds are concerned, is not just

to show whether the fund is

meeting its primary target of

out-performing inflation by an
adequate margin, or even beat-
ing the indices. It is to provide
enough data to enable trustees
to understand what perform-
ance means, what has been
achieved, and to portray in
figures and words the style of
investment managers.

This requires a sophisti-
cated approach to performance
measurement, breaking down
the overall return into its

component parts and analysing
the returns of each part. It
means analysing how the
returns arose — the effect of
stock and sector selection and
the effect of tuning of invest-
ments.

The internationalisation of in-
vestments. with fund managers
now Investing a substantial part
of their assets overseas, even
though the liabilities are still

wholly in the UK has added
new dimensions to performance
measurement and introduced
fresh problems to those special-

ising in performance measure-
ment

prices and values can fall and
dividends and rental income be
curtailed. There is the added
risk of currency movements,
exchange rate fluctuations, and
the political risk of not being
able to repatriate assets or
even the ultimate loss of the
assets.

The first feature in this new
area is that overseas invest-
ment has highlighted the im-
portance of risk as a major
factor in investment. Risk has
always been present even when
managers invested solely in the
UK But its appreciation be-
comes essential in overseas
investment

Not only is there the risk
associated with investing in an
equity Or property market that

So the measurement of per-
formance ought to incorporate
a risk factor in the analysis.
though there are differences of
opinion on how this is done,

WM Computer Services, the
leading firm providing perform-
ance measurement adopts the
approach of showing the range
of returns for the various
investment sectors for all the

funds It analyses. By looking
at the range the client can
assess the risk. This is accom-
panied by an explanation of the

results which would refer to

risk. •

The second major feature in

analysing overseas investment
performance lies in the lack of
suitable indices for measuring
performance on a worldwide
basis. The only index available
is the Capital International
World Index, which integrates
the movement of 18 stock mar-
kets, including the UK, with
respective currency changes
against the U-S. dollar in pro-
ducing a single index figure.

This index is used by CAPS
(Combined Actuarial Perform-
ance Services) mainly because
there is no other available. WM
Computer Services prefers to

analyse individual funds against
the aggregate, using the over-
all experience as an index.
The fund managers them-

selves -are making increasing
use of performance measure-
ment service. Both WH Compu-
ter Services and CAPS offer two
services—one : to trustees, the
other to investment managers.
They regard this -as the ultimate
independent measure of how
managers are performing and
it enables them to identify suc-
cesses and mistakes.

Blit very few funds publish
comprehensive performmee
figures in reports to members
It is usually just the overall re-
turn. One exception is Cour-
tauMs wbjrS* does provide such
figures, possibly because its per-
formance is very good. But
haring started the practice, the
fund managers will have to con-
tinue, whatever the future
performance.

However, performance mea-
surement is not confined to
pension funds. Stockbrokers
Wood Mackenzie have brought
about .a very sophisticated
analysis of investment- trust
performance for the Association
of Investment Trust Companies,
which analyses the various com-
ponents and performance

.
of

managers.
This malms the unit trust

performance . measurements
based on unit prices somewhat
crude. The Unit Trust Associa-

tion is looking at more sophisti-

cated methods;
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Pace of overseas investment quickens

U.S. Pension
Funds

TERRY BYLAND

THE RATE of increase In the

overseas investment by the U.S.
pension industry has gathered
pace rapidly over the past 18
months,' spurred on by funda-
mental investment factors as

well as the continuing effects
of the Employee Retirement
Income Securities Act (ERISA!
now a decade old.

The renewed surge In the
U-S. dollar during 1984,
together with a wider -con-
sciousness in the U.S. financial
community of Investment oppor-
tunities in foreign stock
markets, have obliged fund
managers and trustees to widen
their approach, to securities in-

vestment The original ERISA
requirement for funds to
“ diversify," has long been sup-
ported by solid investment
criteria.. .

The steady growth in funds
looking for overseas investment
has inevitably increased the
number of money managers
seeking a share of the business.
But the newcomers are not find-

ing It easy to break in—the
latest statistics compiled by
Intersec Research, the
Connecticut-based consultants
on international diversification
in the pension industry, indicate
that the- "20-80 rule” is still in
in place—that is to say that 20
per cent of the managers still

manage 80 per cent of the

Growth in overseas ERISA
assets is now outstripping pre-
vious forecasts by a wide mar-
gin. At mid-year 1984, $15bn
in U.S. pension funds were in-

vested overseas, already an
Increase of $3bn since the pre-
vious

. year end. Intersec
expects a further $3bn to be
added by the end of this year,
which would indicate a rate of
growth of about 51 per cent.
Well before the end of the
decade, the total is likely to

rise to around $40tm. which
would make up about 4 per
cent of total ERISA assets.

Moreover, individual pension
funds are raising their sights for
-overseas Investment, a trend
which could change the overall
picture dramatically. The aver-
age commitment of corporate
funds overseas has now com-
fortably achieved the 5 per cent
target put forward, somewhat
hesitantly in the days after
ERISA was bom. The most
recent surveys of corporate atti-

tudes suggests that funds are
now expecting to put 10 per
cent of their aggregate into non-
U.S- investments within three
or four years.

Traumatic times
The attraction for pension

fund managers of increasing
commitments overseas has been
only too dear over the past 18
months, which have seen diffi-

cult and sometimes traumatic
times on the UJS. markets. The
majority — 80 per cent at end
1983 — of ERISA overseas
assets are hz equities, where
the contrast between WaH
Street and other world markets

has been painful on occasions.

ERISA fund managers have
been spared the worst misfor-

tunes of other U.S. fund man-
agers. Mutual funds, for

example have largely underper-
formed against the Standard
Poor’s indices since the second-

half of last year. Only those

mutual funds specialising in

overseas markets have suc-

ceeded in beating the trend.

Most of die 75 U.S. institu-

tional portfolios included in

Intersec’s Non-UJS. Interna-

tional Equity Universe managed
to top the performance of the
Standard Poor’s 500 Stock
Index in 19S3, and most also

beat the composite Europe,
Australia. Far East (EAFE)
Index.
On the other hand. ERISA

funds may have missed out on
the strength of the U.S. bond
markets, partly because over-
seas Investments have beat
heavily concentrated in equities.
At end-1983, 80 per cent of
ERISA overseas assets were
invested in equities.
The tussle for the lucrative

business of managing the bur-
geoning overseas assets of the
pension funds continues apece,

and its course Indicates that
amateurs need not apply. A
growing portion of these assets
are now offered for manage-
ment to international invest-

ment specialists as opposed to

general managers claiming
expertise in both domestic and
overseas markets.

Several such appointments
were made by funds turning for
the first time to overseas oppor-
tunities, indicating that as more
pension funds are drawn into

A reversal of trends

International
flows

TONY JACKSON

IN THE world of international
investment flows, it goes without
saying these days that the over-

whelming is the U.S.

As the soaring dollar , testifies,

money is pumping into America,
to fill the yawning gap of the
Federal budget deficit and to
take advantage of the high in-

terest rates of which the deficit

is at least partly the cause.

However, as the U-S. Treasury
statistics make deaf; portfolio
investment is at present a de-
clining part of the inflow. In
the first half of this year, foreign
purchases of Treasury bonds
and notes totalled a net 33£bn
—a far cry from the full-year

figure of $17Jbn in 1982; and
in June, foreigners sold a net
949m.

; More pronounced
On the U.S. equity side, the

decline is a good deal more
pronouced. In 1983, foreign
purchases accounted for a net
$5.4bn; but in the first half of
this year, the figure was a mere
$79m, with the last two months
of the period producing net
sales of $0.8bn.

On this side of the Atlantic,

it is dear thatUK Investors are
beginning to fight shy not only
of the UJEL,-but of overseas in-
vestment in general. Since the
removal of exchange controls In

1979, the UK -institutions had

been making up for lost time in
grand style, with Investment in

overseas equities exceeding UK
equity investment in each of the
years 1981-83. Logically, how-
ever, there bad to be limits to

this, if only in terms of match-
ing assets and liabilities in the
same currency.
Recent figures to mid-1984

show a remarkable reversal.

Since the last quarter of 1982

—

the time of a rampant bull mar-
ket on Wall Street—overseas
investment by UK institutions

had shown a gradual decline, as
funds had approached their tar-

gets for overseas exposure. But
in the second quarter of this

year, there was for the first time
a net sale of overseas equities,

to. the tune of £74Sm.
The trend in foreign bond

investment has been less

marked, if only because the UK
institutions, with a lengthy ex-
perience of investing.in the US.,
have always tended to look to

the higher returns available

through skilful stock-picking in
the D3. equity market. In 1983,
UK inatutional investment in
foreign bonds totalled a mere
£0fibn, against an equity total

of £2.7bn. Even so, there has
been a tailing off of late; in the
first quarter of this year, invest-

ment in foreign government
bonds was £200m, falling to

£80m In the second quarter.

In the world’s second largest

equity market. Japan, the recent
trend of the Inflow of foreign
money has been highly volatile.

In 1982, foreign purchases of
Japanese equities totalled a net
31.6bn, and in 1983 $4.1bru But
in the first quarter of this year,
there were net sales by
foreigners of $0.5bn. and in the
second quarter further massive

sales of $4.8bn. But the latest
reported month — August —
showed a recovery, with pur-
chases totalling a net 3363m.
On the fixed interest side, the

trend has been steadier. Against
a total $4.9bn of overseas pur-
chases of Japanese bonds in

1982, the 1983 figure was $2.1bn.

But recovery is already evident
In the current year, with the
halfway total at S22bn and the
trend apparently continuing
upwards.
As to overseas investment

from Japan, the picture in equi-

ties has been similarly mixed. In
1982. Japanese investors put a
net 3151m into foreign equities;

in 1983. 3626m. But in the first

half of this year, the total has
been a mere 319m net. and In
August there was hefty net sell-

ing of 3122m.

Level best

As to bonds, though, it looks

as if Japanese investors have
been doing their level best to

plug tbe U.S. budget deficit

The trend here is remarkably
consistent In 1982, net pur-
chases of foreign bonds by
Japanese investors came to

S6.1bn, and in 1983 312.5bn. In
the first half of this year alone,
the total was a formidable
$9-2bn, with a further 32.4bn in

August
According to the Nomura Re-

search Institute in London, a
good 50 per cent of that buying
will have gone Into U.S. Trea-
sury bonds. In the UK, most
investors stick doggedly to the
view that the dollar is heading
for collapse, or at least signi-

ficant weakness. It would
appear that from Tokyo the
view looks different.

The round the clock future

New markets
MAGGIE URRY

THE SUN never sets on trading

in financial futures and options.

Originally a U.S. development,

markets in futures and options

have been set up around the

world, with the Far East time
tone gap now being plugged.

While options are an old Idea,

the principle of trading options

Is newer, and financial futures

only date from the early 1970s.

Traded options markets opened

in Europe In the late 1970s and

1982 saw tbe beginning of finan-

cial futures trading in London.

In September this year tbe
Singapore financial futures mar-

ket opened its doors, while New
Zealand begins financial futures

trading this month and Hong
Kong's : market is expected to

open in January, starting trad-

ing a contract based on the

Hang _Seng index. Now the

Japanese are seriously'consider-

ing tbe establishment of a bond
futures market. Finance Minis-

ter Noboru.. Takeshita believes

that such a' market would facut-

tate the large refunding of bond
issues which starts next year. -

The whole rationale - of

futures . and options trading is

the management of risk. By
using these markets fhnd

managers" can reduce or. If

desired,, increase their exposure

to risks of exchange rate moye-

ments,-interest rate changes and

stock market volatility. Futures

and options contracts around

the world cover a huge variety

of currencies, . long and short

Interest- rates

stock markets and individual

chares. :

.

That enables portfolio mana-

gen to hedge their risks on

bond, and equity portfolios both
domestic and internationaL A
simple example of these mar-
kets’ use is that of a UK fund
manager who expects the equity
market to fall, say, 10 per cent

but who does not want the
trouble and expense of selling

shares only to buy them back.
Since tbe London Inter-

national Financial Futures
Exchange and the Stock
Exchange began trading futures

and ontions contracts based on
the FT-SE 100Index in May this

year, such a portfolio manager
has been able to avoid that 10
per cent loss.

In the futures market he
could sell (go short of) con-

tracts, and when, the equity

market had fallen as he
expected, he could buy them
back at a lower price, so
making a profit in the futures

market to offset the loss on his

equity portfolio. If he was

wrong about the market’s fall,

he would lose money in the

futures market, while making a

profit <m his shares.

Using the traded options

market puts a limit on the risk

the fond manager takes. In the

futures market he could see

losses mounting if the market
moves against him. In options

his loss is limited to the original

cost of the option.

The same fund manager ex-

pecting the equity market to fell

could buy a put option, giving

*>tm the right to sell the index

at a certain leveL As the mar-

ket falls below that level, the

put option’s value will rise and

the fund manager can sell the

option and take the profit. If

he is wrong and tbe market

rises then the option will

become worthless and he will

lose the original purchase price.

: Strategies for using the

futures and options markets

have become much more com-

plex than these basic examples

though. Tbe markets can be
used to isolate part of a risk

—

for instance a UK portfolio

manager might want to buy U.S.
equities but is worried that any
capital gain there, could be
wiped out by a loss if the dol-

lar fails.

By hedging the exchange rate
risk through either the futures
or options markets he can
avoid that part of the risk, while
keeping the exposure to move-
ments in the U.S. equity market.
Foreign currency options are
growing rapidly in the U.S. and
Liffe may decide to start them
in London to replace its ex-

change rate futures contracts.

Fund managers In the US.
have become experienced at

using these markets and many
now consider them a vital part

of portfolio management. They
have discovered that correct use
of these markets can improve
their performance, and in the

highly competitive world of

fund management, that is impor-

tant
Tbe concepts are newer In

the UK though, and so far fund
managers have been slow to get

involved in what many still

regard as speculation.
In a recent speech, Mr

George Dennis, of the £7bn
Pastel pension fund, said that

fund managers should make
more use of the markets. He
pointed out that the Litre's gilt

contract was particularly use-

ful, providing a cheaper way
into gilt-edged stocks than
through the usual markets.
While education of fund

managers should increase the
use of the markets in London,
there are also legal problems.
Many fund managers are work-
ing under Trust deeds written
before such new-fangled mar-
kets were dreamt of, and which
must be changed before funds
can be invested In futures and
options.

the net, there will be increasing
need for fund managers to
specialise.

Of the 80 or so investment
advisers competing for the over-
seas ERISA funds, Morgan
Guaranty still leads the field,

with ks total of $22bn of
American funds managed out-
side -the country' standing at
well over double those of its
nearest rival. But tbe list of
the top dozen managers shows
that the UK challengers have
increased their grip over the
past two years.
Schroder Capital Management

International, with 3300m,
Kleinwort Benson International
Investments with 3312m, and
Morgan Grenfell with 88022m
have all significantly increased
their ERISA assets
The experience and proven

track records in cross-frontier
investment of the UK managers
marked them as natural
beneficiaries when ERISA first
opened the door for U.S.
pension funds to place assets
outside the U.S. The strong
gains recorded by UK managers
already in place as ERISA
managers contrasts with another
significant trend which disclosed
itself last year.

Lower proportion
For the first time for several

years, 1983 saw managers with
head offices outside the U.S.
representing a slightly lower
proportion of the total. As
more ERISA funds are drawn
into overseas investment, it is

clear that an office in the U.S. is

becoming an increasing
advantage.
But also significant is the

growth In joint-venture manage-
ments, which rose from eight to
10 last year. The increasing
costs involved in establishing a
credible presence in this highly
competitive marketplace sug-
gest that joint ventures will con-
tinue to increase. Managers
able to offer the stock market
P-rTYPrtiv> nftm nnshl. tA

services for moving money
around the world, collecting
dividends, and Me like, whtch
are often of primary importance
to the fund trustee.

Inability to provide the visible

funds on the due date is dis-

couraging for the fund which
has only just ventured abroad
for the first time.

But the current totals of
actively operating fund
managers should not be taken
entirely at their face value,
since there is undoubtedly a
growing list of managers seek-

ing, or actively preparing entry
to the field. Many of these
prospective managers are held
back by their awareness of tbe
heavy, and expensive competi-
tion for new business. Managers
have to offer a significant
presence in the U.S. if they are
to attract the confidence of fund
trustees. The six new managers
appointed last year were evenly
divided between those with
investment functions in the US.
and those with the same facili-

ties overseas.
And, there is another side to

the coin. Some managers have
withdrawn, or decreased their
presence In the business. Last
year saw Robeco International
Investment advisers shed the
STOtn in ERISA assets formerly
managed. Ivory Sime. of
Edinburgh witnessed a 35 per
cent cut in its ERISA portfolio.

Management of ERISA over-
seas funds now appears to have
established Itself as a
permanent and specialised area
of management There is little

doubt that assets growth is in
for several more years of sub-
stantial improvement, although
a reversal of the dollar's
strength could check the pace.
The US. managers, headed no

doubt by Morgan Guaranty, will

continue to fight hard to reduce
the management share held by
their non-U.S. competitors.
While the cake may be a big
one, the largest slices are likely

to end on the plates of the most

More and more trustees are
turning to Henderson Pension

Fund Management Limited.

Reasons?

INVESTMENT EXPERTISE

With 50 ye ars' experience, the
Henderson Group now looksafterfunds
of £2.1 billion. spread across authorised
unit trusts, offshore funds, investment
trusts and private portfolios, with
£1 billion of this in pension funds and
exempt trusts.

INTERNATIONAL OUTLOOK
Ofthe £2.2 billion wemanage, over

£900 millions are currently invested

overseas across all of the major stock
markets of-the world. It spreads risk.

12 of our 30 investment managers
specialise in specific overseas areas.

MANAGEMENT INDEPENDENCE

. We are an independent publicly-

quoted company, whose principal

shareholders are all in-house. Our only

business is investment management;
our only income, the fees we earn

from it

FAIR CHARGING

Our fee scales offer good value.

Wemakeproperallowancefor in-house
exempt trusts included in pension

portfolios. Benefits we receive from

stock exchange dealings or money Ifft

on deposit go fully to our clients’

accounts.

QUALITY OF SERVICE

Our service is both comprehensive
and personal. In addition to handling

all the administrative aspects of

international investment, weofferclose

communications, quarterly review

meetings, written reports, valuations

and transaction details.

CONSISTENT
PERFORMANCE RECORD

Over the last 5 years to end 1983.

the average growth shown by all

pension funds under our management
lias been +179.3,,

.i (+22.8“ « jva.lL

Ifyou are responsible for a pension

fund of£10 million ormorewhy noi call

Colin Day on 01-838 5757 for further

details. Or write to him at Henderson
Pension Fund Management Limited.

26 Finsbury Square, 1 .ondon F.C2A IDA.

Todaywe manage 68,
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Whichonewouldyouasktomanage
yourpensionfundinvestments?

Fidelity International is an independent private

company.
Our sole business is investment management.
This gives us some substantial advantages

when it comes to managing your pension fund.

It means, for example, that Fidelity

International is free from the potential conflicts facing

other investment management companies which are

part of groups also involved in securities dealing,

corporate finance or mergers and acquisitions.

It means that we have only one interest in mind
-yours.

And it means that the energies of senior

management are used to fulfil only one aim - to

improve the performance of your fund.

We are very decentralised, too, with investment

offices in London, New York, Boston, Tokyo and

Hong Kong. These are staffed entirely by local

nationals with local knowledge, giving us substantial

advantages when itcomes to interpreting local trends.

These are some of the reasons why we already
manage pension funds of over£750m for some of the
best known companies in the UK and the United
States.

If you feel the retirement benefits of your
employees deserve management by an independen
group dedicated solely to investment management
contact Mark Tennant or Neil Curtis on 01-283 7411.

Fidelity International Investment Advisors (UK) Ltd,

26 Lovat Lane,
London EC3R8LL

Fidelity
INTERNATIONAL*7
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Taking the risk

in search

for rich rewards

MERGERS AND ALLIANCES OF SECURITIES HOUSES
Purchaser

Security Pacific Bank June 19S2
July 1984

April 1884

Hoare Govett 28.9 per cent fS.lm*
Security Pacific indicates that it will raise stake

to 80-90 per cent valuing Hoare at £78m
Charles Pulley 5 per centt

Venture capital
TERRY GARRETT

VENTURE capital has become
one of the buzz phrases of the
financial community in the last
few years. Where there were
just a handful of financial
institutions specialising in risk
investment for young growing
companies in the late seven-
ties, today there are around
100 sources of capital for the
entrepreneur.

But it is still a problem
to define venture capital.
Unfortunately, the phrase
seems to mean all things .to all
men and has become so widely
used as to cover virtually
every equity investment other
than a public offering of shares.

Americans, who often claim to
nave nurtured the whole ven-
ture capital concept from its
embryo stage, generally argue
that any investment made at any
stage in a company's develop-
ment prior to a public listing
could qualify as venture capital.
The criteria is not when the
investment is made but whether
or not (the ultimate ambition is
capital growth—that and the
amount of involvement by the
investor. The American concept
favours a close involvement on
the part of the investor in the
general running of the business.

In the UK, venture capital
has been used to describe an
equally wide range of invest-
ments from management buy-
outs to pure start-up situations.
The main difference between
the UK and U.S. is that the
British venture capitalists tend
to be offshoots of institutions or

banks with a more distant“ hands off" approach, leaving
the directors to run their own
companies.

In theory, the American
purists would claim, a venture
capitalist should be able to pro-
vide a company with a great
deal more than a simple cash
investment backed with a non-
executive board member turning
up a dozen times a year. The
investor should have a depth
of knowledge at his disposal to
become closely involved in the
day to day running of the busi-
ness. This may. of course, mean
changing the investor's repre-
sentative at the company
through its various stages of de-
velopment.

In the UK a surprising num-
ber of venture capitalists claim
to adopt a "hand-on” approach.
But in reality the number that
could live up to the American
description is probably very
limited. Possibly the seeds of
failure are already being
nlanted by the rather passive
involvement of British inves-
tors. But unlike the U.S, the
British market Is yet to ex-
perience any great shake-out in
venture investments and
euphoria still abounds. Callous
it may seem, but few failures
many encourage a closer in-
volvement with future invest-
ments.
And failures there will most

certainly be. True venture
capital investment roust logic-

ally relate to young companies
or start-ups. no matter what
some investors are arguing In
those circumstances some
failures are Inevitable.
1CFC has more experience

than anyone in the country and
according to Miss Sue Palmer,
a manager at Si's south London
headquarters, history shows a
failure rate of -one in every

RJT and Northern
(Charterhouse J. Rothschild)

November 1982
November 1983
April 19S4
June 1984

Kitcat and Aitken 29.9 per cent £0.5m"
Charterhouse Group (merger) t

Hambro Life 24.9 per cent—£126mt
Joint venture with Nlkko Securitiest

Citicorp November 1983

September 1984

Vickers da Costa 29.9 per cent plus 80 per cent
of Far Eastern operations—£20m*
Merged Vickers da Costa and Scrimgeour Kemp
Gee—29.9 per cent*

Mercury Securities
(S. G. Warburg)

November 1983
August 1984

Akroyd and Smithers 29.9 per cent—£42mt
Rowe and Pitman Mullens*

Yorkshire and Lancashire
Investment Trust

November 1983 Wishart and Brodie 10 per cent”

Purchaser
' Skaadia

Guinness Mahon

Buqne Bruxelles Lambert
and Pargesa •

Refuge Assurance

Baring Brothers

Date

April 1984

April 1984

May 1984

Quitter Coodlson—28.9 pg cent*

White and Cheeseman—29.9 per centf

Henry Ansbacher—29.9 per cent?

May 1984

May 1984

Exco International

Granville and Co

Hill Samuel

May 1984

June 1984

June 1984

Kleinwort Benson June 1984

N. M. Rothschild

Charter Consolidated

National Westminster Bank

December 1983

January 1984

February 1984

Smith Bros 29.9 per cent—E6.5mt

Rowe and Pitman 29.9 per cent for £16.2m*
Bisgood Bishop 29.9 per cent Deal values Bisgood

Sbearson Lehman-American
Express

Grindlays Holdings (part of
Australia and NZ Bankg Cp)
Lancashire and Yorkshire
Investment Company
Hongkong Bank

July 1984

Leopold Joseph—29.9 per centt

Henderson Crosthwaite (Far East) approximately

75 per cent"

Galloway and Pearson 29.9 per cent*1

R. A. Coleman 29.9 per cent*

Wood Mackenzie 29.9 per cent valuing Wood
Mackenzie at £20m*

Grieveson Grant-—5 per cent. Deal values Griw
son at £44m* and Charlesworth and Co—-29.9 per

cent The Jobber is valued at £800,000*

L. Messel—5 per cent*

July 1984 Capel-Cure Myers—29.9 per cent*

August 1984

Mercantile House

July 1984

February 1984
May 1984

Barclays Bank March 1984

Samuel Montagu
Hambros
Britannia Arrow
Morgan Grenfell

Deutsche Bank
Scott Goff Haffieocfe

March 1984 -

March 1984

April 1984

April 1984
May 1984
October 1984

November 1984

April 1984

at £18.6mt
Fielding. Newson-Smilh—29.9 per cent*

Alexanders Discount £29mt
Laing and Cruicksbank 29.9 per cent £7.5m* and
Jessel, Toynbee and Gillett estimated £21mi
de Zoete and Bevan—5 per cent* and Wedd
Durlacher Mordaunt—29.9 per cent at £3Qmt
W. Greenwell—29.9 per cent*

Strauss Turnbull—29.9 per cent*

Singer and Fnedlander 87.5 per cent—£52mt
Pinch in Denny—29.9 per centt
Target Group 19.9 per cent £10.4mt
Pember and Boyie—5 per cent*

4.99 per cent stake in Morgan Grenfell—£14mt
R. Layton, (merger)*

August 1984
October 1984

Battye, Wimpenny and Dawson -25 per cent with

an option to increase to 29.9 per cent* -

James Cape!—29.9 per cent*
James Capel forms joint company with Gerrard
and National to make markets in British Govern-
ment securities*

Dow Scandla

Union Bank of Switzerland

Chase Manhattan

September 1984

November 1984

November 1984

Savory Milln—29.9 per cent*

Phillips and Drew—29.9 per cent*

Laurie, Milbank; Simon & Coates*

Key: * Stockbrokers; f Stockjobbers; * Discount houses, merchant banks and others.

July OTHER ARRANGEMENTS
Prudential Bache Securities of the U.S. holds 29.9 per cent in PB Securities, Down de Boer and
Duckett, a UK stockbroker it formed itself the previous December and which started trading at

the end of July.

August 1984
Schroders holds 29.9 per cent in Helbert Wagg and Co.. Anderson Bryce Villiers, a firm which
it forms around three former members of Panroure Gordon.

Sauiet: laing and Crutekahank; Financial Timas.

three start-ups it backs despite
close monitoring.

Undoubtedly some of the
recent entrants into the venture
capital game are hoping for a
better survival rate than that
bat to achieve it they may have
to concentrate on development
capital rather than riskier
venture capital.

Nevertheless for the present
the venture capital industry
(taking a fairly loose defini-
tion) is booming. Exactly why
this should be is not obvious
though a number of features
are dear. The attitude ' of
Government towards developing
businesses has been a spur and
the Business Expansion Scheme
has played its part, though
there are as many venture
capital funds outside of the

BES umbrella as under it

Also the rapid expansion of
high-tech companies, which
have shot up almost overnight
is encouraging investors to par-
ticipate in the “ sunrise " in-
dustries. There is also a greater
awareness among the latest
generation of entrepreneurs
that they -have to give away
same equity to raise money.

Finally the advent of the Un-
listed Securities Market and
the miriad of over-thfrcounter
markets established by licensed
dealers has given investors an
easy exit route from a success-
fid company in a few years
time. That is perhaps the most
important point of aH — for
institutions the ultimate reward
of venture capital is to cash in
on some headthy capital profits.

Shake-up of the securities markets
THE pressure for radical change within the UK financial
cand)unity in the past year or so has proved irresistible.

-Virtually all the large stockbrokers have formed links with
Interests outside the stockmarket, while other flnaiwtai

conglomerates are developing rapidly. *

The unprecedented upheaval in London’s securities markets
have been caused by a number of factors. The abolition of
exchange controls in 1979 led to an enormous growth in port-
folio Investment overseas.

Over the past two years more institutional money has been
Invested overseas—-£10.3bn—than in the UK equity market—
£9.8bn. UK Institutional investors have become more sophis
Heated, aware of the different ways of doing business with
different dealing systems. They have become more critical of
the way business is done in the UK.

U.S. investors also began to increase their Involvement
in UK stocks. International competition for business intensified
in London and securities firms found that they were at a

disadvantage to their U.5. and other overseas rivals. The
compartmentalised structure of the UK securities market, and
Its weak capital structure, militated against the likely success
of UK securities firms in the future.

Deregulation of the London securities market In the
summer of 1983 changed that. In order to survive la their
potentially highly competitive domestic market and to establish
a role in International trading securities firms were forced to
turn to rieh partners outside the walls of the London stock
exchange (see table above). The Stock Exchange has steadily
been relaxing Us rules and the process is continuing; which In

turn is forcing further change.
These changes represent London's effort to participate

significantly In the global market place. Investment structures,

modelled on U£. lines, are being formed; links are being
established- with major firms in other financial centres such as
Hong Kong and Tokyo as well as file U.S. New international

dealing arrangements are being formed within existing London
firms often on a joint venture basis.

ROBERT FLEMING Traps for unwary overseas investors

g Crosby Square.
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For details of our investment amneea. write in confidence la

DR Howard. Esa. Robert Fieronq investment Management LW,
8. Cnovby Soum London. EC 3 SAN
Telephone. 01 638 5858. We. 297451. Fax 626315a

IT IS tiresome enough that in-
vestors have to concern them-
selves with taxation in their
home countries, but their prob-
lems are multiplied when they
decide to Invest internation-
ally.

Many decide that they do not
wish to he involved with foreign
taxes, and there are investment
opportunities to assist that
desire. Such problems are least
in the Eurobond market, where
the yield on investments is in-
variably obtained free of all

taxes. First class bonds denomi-
nated in all the major curren-
oies are available yielding gross
interest free of withholding
taxes.
If investors are seeking equity

appreciation the Eurobond mar-
ket offers a wide range of con-
vertible bonds the income yield
and capital appreciation on
which is free of tax. Further-
more, bearer bonds are the
norm and provide the anon-
ymity that is often so precious
to investors.
Withholding tax on Interest

and dividends is the most com-
mon tax hazard for inter-

national investors. The theory
of withholding tax is that the
foreign Investor, deriving in-
come from within a country,
should suffer a measure of taxa-
tion by that country. In the
case of interest the theory does
not work In practice.

Fiscal authorities in countries
needing imported capital seem
slow to recognise that with-
holding tax is a burden that
tends to fall upon the borrower,
because foreign lenders insist-
upon receiving their interest
gross. Escape valves are neces-

I

sary, so in the UK Government
funding is facilitated by the
Treasury's power to designate
Government Stocks as tax free
to non-residents.
The Eurobond market has

|

provided an escape valve for

mitring them to borrow extern-
ally through financing sub-
sidiaries in countries, like the
Netherlands, which impose no
interest withholding tax. It is

interesting that currently the
UK, UjS. and most Tecentiy
France and West Germany are
recognising this and repealing,
at least to some extent, their
interest withholding lax.

It is unfortunate that such
progressive initiatives are so
often undermined by the tax
administrators persuading the

aiy basis the Inland Revenue
may seek to charge the invest-

ment manager to income tax,

as agent for the investor, on
the interest from the UK issued
bonds.

This Is one of.a number of
-points on which a change. of
law has been ' Tong sought so
that foreign investors can come
to London for investment man-
agement confident that they do
not risk exposure to UK tax as
a result -

International investors seek-

duty In the UK, although with
forethought tbey may be avoid-
able, eg:, by purchasing UK
equities in New York tin the
form of American Depositary
Receipts.

International investment is

not confined - to . bonds mid
.equities. "Much 'foreign invest-

ment has been made In real

estate andoit and gas^propej*
ties, particularly in the U.S.
This is despite the fact that
since 1980 foreign investors in
U.S. real estate, which includes

Dealing with tax on home-based investments proves

tiresome enough for many fund managers

but the problems multiply when

a portfolio is spread internationally

corporate borrowers in the
UK, U.S., and elsewhere by per-

legislators that complete free-

dom will lead to massive
evasion by home nationals.

The ultimate example of this

administrative sabotage has
just occurred in the U.S. where
the Internal Revenue Service
have ruled retrospectively that
some 10 important Eurobond
issues launched on a tax-free
basis are in fact subject to

withholding, a ruling hardly
likely to inspire confidence in

future issues.

Hie recent change in the UK
provides a trap for the unwary
foreign Investor in the Euro-
bonds issued by UK parent
companies (the issues by Haw-
ker Siddeley and Rowntree
Mackintosh are the first

examples). Although the bond
interest may be paid free of
withholding tax, it remains
theoretically subject to UK
Income tax by direct assess-
ment.

In most cases the Inland
Revenue does not seek to
assess. However if it identifies

somebody in the UK managing
the foreign investor's bond
portfolio on a fully discretion-

ing capital appreciation have
many opportunities to realise

gains free of tax. Only excep-
tionally do countries charge
foreign Investors with capital

gains taxes when their only con-

nection with the country is a
portfolio investment Hence
international equity -Investors

are often content to live with
withholding tax on dividends if

their primary objective is capi-

tal growth.

International investors have
to contend not only with 'income
and capital gains taxes but also
with estate and gift taxes. For
example, a foreign investor may
incur a capital transfer tax lia-

bility should he be unfortunate
enough to die owning a substan-
tial portfolio of UK equities. A
simple, but normally effective

solution to this problem Is for
the foreign investor to incorpor-
ate a company outside the UK
which actually owns the invest-
ments.
A similar technique can be

effective for investment in other
countries. Nor should inter-

national investors overlook the
incidence of transaction duties,
such as. the 1 per cent stamp

oil and gas interests, have be-
come chargeable to U.S. capital
gains taxes.

Few -investors have the means
to invest Individually dn real

estate and several investment
funds have been launched. They
have taken -a variety of forms
—unauthorised unit trusts for
UK pension funds, limited
partnerships, for investors in
West Germany particularly, and
tax haven companies for inter-
national investors generally.
Tax looms large in the strug-
ring of these funds—in orderraring of these funds—in order

for example to minimise UJ5.
income and withholding taxes on
the rental flow generated from
real estate investment. This
is an area where the inter-

national investor and his tax
planner are currently under
siege particularly by ithe United
States Revenue.
Much real estate and oil in-

vestment has flowed through the
Netherlands and/or the Nether-
lands Antilles because of their
favourable double taxation
treaties with the U.S. The U.5.
Is seeking to renegotiate those
treaties In an effort to prevent
their use by* investors resident

elsewhere.
. Apart from these and other
specialist commodity, venture
multiplfcdty of funds for more
capital etc. funds, .there is a
conventional .investment In
bonds and equities. UK manage-
ment groups are prominent In
this,

Apart from a wide choice of
.domestic Investment and unit
trusts, they offer an equally
wide choice of open-ended funds
established Offshore which are
free of corporation tax and so
attractive to foreign as well as
UK investors.

It is unfortunate for UK in-
vestors -that these offshore funds
can be caught by the recent
roll-up fund legislation for some
technical reason, for example
too large a single investment,
even when they distribute all
their income. This overkill has
the penal consequence that
capital appreciation can become
Income taxable to UK investors.

Legislation, against offshore
funds such «s that to the UK
sometimes appears discrimina-
tory against the small investor
who Invests coUectivaly—it may
even represent a subtle form of
exchange control, the invest-
ment currency premium being
a thing of the past However it
shows title sign of reducing the
number of new offshore funds
competing for investors' atten-
tion.

This article has not ventured
into what may be the first pre-
occupation of the International
.investor—what will be left of
the return on his Investment
when -his home fisc has taken
Its share? The exempt institu-
tional investor has no worries
on this score, although he will
regret that his exempt status
extends only rarely to overseas
tax. ....
For others the potential bene-

fits from .overseas investment,
be they the conventionally
financial or the achievement of
greater security, must Justify
the depredations not only of
their own fisc but of those over-
seas who wish to taka the first

bite.

Erie J. Henbreg is a director
o/ J. Henry Schroder Wagg and
Co.

CHARTERED SURVEYORS
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It’s automated clearing inNew York. When you send messages to us electronically, your U.S. dollar
payments are processed by Manufacturers Hanover and sent to the U.S. payments system with no
manual intervention, virtually error-free.

FINANCIAL,
SOURCE’
It’s Manufacturers Hanover,

clearing bank to the world.
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It’s a direct aWXEX link for account inquiries and adjustments. Through this

direct S.WJJ£T. link, your requests are handled quickly and efficiently. If

additional assistance is needed, our representatives are on-the-spot in London to

give you personal attention.

It’s timely cash flow information. Our on-line reporting
capability ensures that you have up-to-the-minute trans-
action details on your account with us in New York.

It’s the most advanced telecommunications capabili-

ties available today. We offer state-of-the-art S.W.I.F.T.

capabilities, in addition to our sophisticated private

telecommunications system, ensuring utmost speed

and accuracy in transaction processing, account in-

quiries and information retrieval.

Quality. Loyalty. Consistency. These three
attributes make Manufacturers Hanover a
dedicated banking partner.

We are committed to providing you with
high quality banking services and products
—in a timely, accurate way.

But more important is the way we provide
these services.

We strive, always, for a consistency that you
can count on. And a loyalty you will find
exceedingly difficult to match.

MANUFACTURERS HANOVER.... Manufacturers Hanover Trust Company

International Banking Group
•/ *r™Vrtrir RpaAmarters: 270 Park Avenue, New York, NY 1D017, USA In London, contact: Charles C. Stipp, Vice President and Senior Representative- Correspondent BankingNewYork Headquarters: *aj

^ A pean^ Vice p^^ent . 7 Princes Street, EC2P SLR, London . Tfei: 01-600-5668 . Telex: 898 371
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BERMUDA
The Bank of Butterfield, Bermuda's First Bank,

with over 125 years of experience, can assist you
with all aspects of International Fund Management:
Trusteeship; Administration; Registrar & Transfer

Agents; Custodial Services; Investment Advice;

Dividend Payments 8s Pension Fund Administration.

Hedging against dollar element

of portfolio comes to fore
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SINCE the great bull market
in dollars started late in 1980,

the rewards of investing in US.
instruments have been obvious
to the most insular of fund-
managers. Even if there had
been nothing to go for on Wall
Street, the total return on U.5.

securities to a UK fund would
always have seemed respectable—simply because the currency

I

gain, was racking un at a com-
pound rate of nearly 20 per cent
On the other side of this coin,
however, is an increasingly
obvious currency risk; as the
dollar rose, so did the propor-

tion of institutional cash flow
that was being exposed to the
U.S. markets.

By now, after a doubling of
the dollar’s sterling value, it is

only reasonable for funds to
think about nrotecting their
U.S. portfolios against a long-
awaited crack in the dollar's

upward trend.
The hash level of U.S. interest

rates—another important part
of the American total-return
package—is more than anything
a reflection of the Federal
demand for deficit finance. But
it most also he registering the
risk premium thait international
capital requires fry holding dol-
lars.

The point of tflsentangling

the underlying market risk of a
portfolio from the currency risk
became more evident with
every surge In the dollar^—and
with each bout of central hank
intervention, aimed at curbing
its progress. Exchange risk

used to be a luxury—in the days
when aH investment was meant
to be financed bv back-to-back
loans or pool dollars. After
the abolition of exchange con-

trols currency exposure was
practically de riaeur; now, for

all but the most cavalier of
asset managers, it has started
to be thought of as a voluntary
thrill.

view of Wall Street in dollar

terms.

It is rather more likely, how-
ever, that funds in general have
been deciding to do something
about kicking in their historic
currency gains, minimising
their prospective losses.

Attempts to do this by arrang-
ing to go short of the dollar— traditionally by selling dol-
lars in the forward currency
market without reducing the
exposure to U.S. markets —
might have been quite sufficient
to create an impression of dis-
investment.

That is perhaps the best way
to read news of a surprising
recent reversal in the direction

of UK institutional investment,
when it seems that the regular
outflow of recent years was —
for one quarter, at any rate —
replaced by an influx erf £0.75bn.
It is possible that funds had
taken a prescient look for signs
of tiredness in the U.S. eco-

nomy, deciding that the time
had come to lighten their hold-
ings of Wall Street equities.

A plausible background
reason for doing this might he
the feeling that UK institutions

had at long last overshot their
target weighting in the U.S. If

so, one heavy factor in the
assessment would be currency,
inflating the sterling book value
of averagely successful invest-

ment; that might well come
ahead of any shift to a bearish
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Pension Fund or personal wealth. Institutional pool or individual account
There are major growth opportunities in Canadian capital markets.

To see them you only have to look at the record of Mackenzie Financial Corporation
and The Industrial Group of Funds. Over the past 10 years, for example,

Mackenzie’s Industrial Growth Fund has averaged nearly 18% in average compound return.

Clearly, Canada can mean growth for you. If you’re in the hands ofthe right money manager.
That manager is Mackenzie Financial Corporation.

For further information, please contact Mackenzie financial Corporation
ISO Bloor Street West. 1 1th Floor. Toronto, Ontario, CanadaM5S 2V6

Nevertheless, despite appear-
ances. the decision how to
hedge has not yet leapfrogged
the question whether to hedge
a currency risk at all — even
when it is seen to be significant.

One extreme position — that

currency risk is an intrinsic
part of the investment parcel
and should in principle be left

unhedged — is more legitimate
in the mouths of company
treasurers than in those of pen-
sion funds.

Whereas it is theoretically
open to a speculative investor
to choose companies for maxi-
mum currency exposure (and
currency gain) a pension fund

may be barred from such a

plan by its fiduciary duty to

produce a given stream of

sterling income. At this

opposite extreme, where a

fund is compelled to shed

currency risk at any reasonable
price, the hedging decision is

entirely one of means irather
than ends, for the required end
is to follow the most prudent
strategy, whatever it may be.

The return of back-to-back
financing is, however, by no
means the only—or even most
efficient—way in which funds
can try to sterilise the currency
element of their overseas port-
folios.

Francs

MOVEMENTS

Trade-wrightad
rates «(jastad tar
rotative mflatioa

-4—t\ U-— -AJ If

Certainly the time-honoured
routine of sellmsr dollars for*
ward has in the -past year been
a way of throwing away part of
the profit on a UJ5. portfolio.
For a fund which as already ex-
posed in the U.S.. currency
options are probably the most
efficient method of locking in
the gains. They are easily
tradable on the Philadelphia or
Amsterdam exchanges, and the
possible loss is limited to the
“ insurance " premium. Various
“synthetic” options can also
be used by funds wanting to
raise their profile in U.S.

— : r:s-' * -.«<>. -.l
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securities markets without
increasing their dollar exposure,
except at the margin.

A neat trick suggested by
brokers James CapeL is to buy
options on the underlying
instrument— say Treasury

bonds; dollar

cent of the

related cash
in sterling;

investor gets

any move in
market.

exposure is 1 per

face value, the

remains invested

and the option

the full benefit of

the domestic US.

Overseas weighting to climb

Diversification

CUYE WOLMAN

AN OUTSIDE observer of UK
pension fund cash flows might
wonder what the theoretical sig-

nificance was behind a 15 per
cent weighting in overseas equi-
ties.

After the removal of ex-
change controls in October
1979, UK pension funds started
investing slightly over 20 per
cent of their cash flow In over-
seas equities— until the begin-
ning of this year. Then the out-
flow of funds tame to an abrupt
halt — in fact there has been
a small net repatriation of
funds since then.
The movements over <the past

five years have left private-
sector pension funds with about
15 per cent of their portfolios
in overseas equities. The public-
sector funds that account for

,

nearly one-third of the total

!
have a slightly dower propor-

I tion, around 12 per cent.
By international standards,

this figure is fairly high, at least
for a large economy. U.S. pen-
sion funds have only 2 per cent
of their assets abroad although
the figures has been increasing
rapidly since 1980. The Japa-
nese pension fund figure is

even dower. Statistics collated
fay Mrs Evi RapOanis of the
London Business School indi-
cate that the closest compar-
able figures are, for West Ger-
many 12 per cent, Italy 7 per
cent, Switzerland 35 per cent,
Netherlands 41 per cent, and
Belgium 24 per cent

In the UK, at least, the justi-

fication for investment abroad
has been couched mainly in
terms of risk tHVersification.
This was the thrust of the case
brought against the National
Union of Mineworkers by the
National Goal Board trustees of
the mineworkers’ pension
scheme, which was accepted by
the High Court in April.

The other justification for
overseas investment—that it is

possible to achieve super-normal
returns by spotting under-
valued foreign equities—has
some theoretical basis. Because
of institutional and legal bar-
riers. there is not yet a suffi-

ciently free flow of capital
around the globe to ensure that
national stocks markets are effi-

ciently priced, one relative to
the other.

Under-priced

There have been several
examples of stock markets which
have remained substantially
under-prioed until suddenly dis-

covered by international inves-

Profile: Edinburgh 4nv. Trust By Barry Riley

Profiting from a

specialist stance
FOR A hundred years, Scot-

tish investment trusts have
been notable international in-

vestors. By the standards of
the big pension funds and
mutual fond groups they are
often quite modest In size hut
this does not discourage them
from taking a global view.

“Brokers or consultants will
supply ns with industry re-
search. Bnt we do a lot of
the company research our-
selves," says Mr Kemp,
lamenting the absorption of
smaller regional brokers in
the- UJS. into national firms.

A case in point is the Edin-
burgh Investment Trust; a
Charlotte Square trust which
has a portfolio of around
£450m. Some 40 per cent of
this is Invested in the U.S^ an-
other 40 per cent in the UK
and the rest in other overseas
markets—with the emphasis
on Japan where the trust’s ex-
posure is being steadily built
np.

With only 10 investment
managers and analysts, EJT
has to use its limited
resources carefully—although
some extra revenues have
been generated by the setting
op a few years ago of a sub-
sidiary fund management com-
pany called Edinburgh Invest-
ment Management which
looks after several pension
funds and unit trusts plus
some private clients. This
takes the total of money
under moagement to around
£600m and finances extra
research and management
capabilities.

According to Mr Alan
Kemp, an executive sf the
trust, and a North American
specialist, the modest size has
Its advantages. “We find the
small group concept attrac-
tive," he says.

uWe can main-
tain contact with each other.”

The basic philosophy is to
take decent sized holdings fa
growth-oriented compamW
At present there are 275
different holdings, a figure
which Is likely to decline.

Mr Kemp complains that
trends in the securities lndtts-

rty are not proving helpful,
however, especially in the
UA. “The availability of re-
search on smaller companies
is much less than it naed to
be,” he suggests. ETTs man.
agers therefore have to keep
in close touch with the com-
panies on a regular basis.

In Japan the approach. Is

different so far, with a con-
centration on large com-
panies, hot the longer term
objective Is to seek out more
interesting growth prospects
as the trust's Far Eastern
expertise develops.

To make the most <rf its
management resources, KIT
tends to concentrate its focus
on particular sectors — al-

though these may change
from time to time in accord-
ance with strategic decisions.
The trust did well eat of
energy stocks at one time, for
instance. Current favourite
sectors In the U.S. include
technology and specialist
retailers-

Despite these industry
orientations; however, the
management is structured on
> geographical basis. “Each
industry tends to be at a
different stage of develop-
ment in different countries,”
Mr Kemp points out.

And EIT has different ob-
jectives in the various mar-
kets. *Tf you are Investing
overseas there is' not much
point in investing in the same
kind of companies that yon
find in the UK.” says Mr
Kemp. Hence the seardt for
earnings growth in the U-S-,
which has not been so easily
available in the UK—where
the trust has tended to attach
more priority to reliable in-

come.

EXT is determined to
remain a specialist in invest-
ment management an<i does
not intend to become caught
np in (he trend towards
diversified financial services.

• Mr Kemp emphasises that
the trust does not wish to
become involved in banking
or insurance broking. “ In due
coarse the pure Investment
manager will be valued at a
premium,” he says.

tors, for example Sweden in
1992. Even now professional
investors point to other similar
opportunities in the minor mar-
kets. But it is difficult to see
Ifae traditionally conservative
pension funds and insurance
companies being the first to dip
their feet in, say. tile Spanish
or Israeli markets.

If, however, risk diversifica-

tion is the main justification,

the 15 per cent figure looks ex-
tremely arbitrary—and much
too low.

In a theoretical world with-
out legal, fiscal or administra-
tive barriers to foreign invest-
ment; the optimum degree of
diversification for a UK pension
fund would be achieved when it

had Invested about 98 per emit
of its equity portfolio in foreign
equities. For the total UK stock
market capitalisation is only
about 7 per cent Of the capitali-

sation of all the world's
markets.

more or less, was the claim of
the mineworkers1 trustees in
their April court case.

However, the gathering
momentum of U.S. and Japa-

nese pension fund exports of
capital should offset a substan-

tial increase of UK institutional

fund investment abroad over
the next few years.

Figures produced by the
New York investment research
company, Quantec, suggest that
the benefits of diversification
away from the UK stock market
are great This is because the
correlations between the move-
ments of the UK markets and
those of other markets are rela-

tively low—between 0.25 and
Ofi over the last five years- But
ironically, the strong perform-
ance of the UK stock market
over the last year compared to

overseas markets has created
disillusionment with overseas
investment among some fund
managers.

However, the costs of col-

lecting information, transmitting
funds and dealing oversea^ re-

duce the 'optimum proportSonr'
payable on most overseas divi-

dends. This is less of a draw-
hade for insurance companies
than for pension funds which
can receive UK dividends tax-

free.

Fluctuations

But perhaps the most impor-
tant objection is that, In the
absence of a free flow of funds
out of other countries, particu-

larly 4he U.S-, such a high out-

flow of capital from the UK
would leave • the UK market
under-valued and UK com-
panies short of capital. This,

---Currency fluctuations should
also not be a major deterrent
for investment Institutions like
pension funds with ultra-long-

term time horizons of up to 40
years.
Thus, harzing political inter-

vention In tfao form of a
Labour government re-imposing
exchange controls and demand-
ing the repatriation of overseas
investments, pressures towards
greater internationalisation
might be expected to raise the
15 per cent overseas investment
weighting for pension funds
over tiie next few years.

RICHARD LAWRENCE
& ASSOCIATES LIMITED

PROJECT ECONOMISTS, RISK ADVISERS
& CONSULTANTS—WORLDWIDESERVICE

We are project economists, risk advisers and
consultants to International Development

Organisations, Bankers, the Insurance Offices,

Multi-nationalCorporations, State Industries and-

Goverament Agencies interested in the avoidance

ofeconomic waste; asset protection and recovery,

and the implementation of overseas corporate

rationalisation. Confidential assignments are

undertaken on a worldwide basis, with research

work and negotiations conducted at all levels.
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Property

Inti*ern
for further information pfease write to:-

36 Find Road
Dongbs, Isle ofMas
British laics

London Representative Office

Imperial House; Dominion Street

London EC2M2RD
Telephone: (0624) 4929 Telephone: 01-628 6S18

Telex; 628331 Tfetoc 8813466

Buckmaster & Moore
Members ofThe Stock Exchange, London
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in fund management
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Telephone 01-588 2868 Telex 883229
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A year of mixed blessings

Bonds
DUNCAN XAMPBELL-SWITH

BY THE time, international

fund ‘ managers sat, down to

review tftfr prospects for 1984,

most of them -were already

more than a little tired of two
of the longest. running’ fore-

casts in the international capital

markets for many a year.

One said"the dollar had to
collapse - and probably quite
soon. The other said great
things were around the corner
for the advocates of U.S. with-
holding tax reform and for
investors likely, as a result, to
prosper from much more free-
dom of choice between domestic
and international dollar bonds.

Both forecasts had been
around a few years and both
were treated accordingly—with
plenty of Up service, that Is to

say, but littic of tbe genuine
respect which manifests itself
in practical investment deci-
sions. instead, fund managers
busied themselves with the
infinite mysteries of monetary
economics apd predictions of
interest rate movements.
As the year has unfolded, tlys

approach has proved a mixed
blessing.

It has at least proved well-
founded as far as the .dollar
saga is concerned. Time spent
worrying about the much pre-
dicted collapse of the dollar
would have been tim«> wasted
this year, but then—as always—this could be about to change.

“ Every single fund manager
coming into work these days
looks first at his foreign
exchange screen,” says Alan
Brown, head of fixed interest
securities at American Exsress
Asset Management, “ anti he
wonders If today is not the day
to hedge his dollars."
As this suggests, many—prob-

ably most—international fund
managers have been content to
hedge only a small part of their
total currency exposure through
1984. in particular, a wide-
spread conviction -that the
dollar's strength contradicted
any fundamental analysis of the
currency’s situation was off-set

by the confidence of most man-
agers that the dollar would at
least be safe until the Presi-
dential election on November
6. And so it proved.
Hedging against a portfolio's

foreign exchange risk can also
Involve unwelcome adtfitfonal
paperwork. Covering, say, tbe
dollar risk on a five year bond,
a sterling-based manager might
arrange a sale of dollars in the
forward exchange market to
coincide with, the maturity of
the bond.
But when the forward sale

date arrives, a cash transaction
will be involved. If the dollar
bond has been sold in the mean-
time. other steps win have to
be taken, to ensure the delivery
requirement can be met—
normally involving a matching
forward contract to -buy the
required dollars.
An increasingly preferred

hedging tool has been the
traded currency option. Princi-
pally . traded in Philadelphia
but also in London, currency
options need not lead to any
cash transaction.

Compensation
The fund manager with the

dollar bond might acquire an
option to sell dollars in six

months’ time at today's
exchange rate. If the dollar
weakens, the sterling value of
the bond will fail but the price
of the option will rise in com-
pensation and can be sold in
the options market If the dollar
strengthens, the option might
well become worthless; but the
increased sterling value of the
bond should more than balance
the modest loss on tire option.
This asymmetrical feature of

the option—with its limited
downside risk but open-ended
potential fbr capital gain

—

largely explains its fast grow-
ing popularity among fund
managers. The same is

tree of another fashionable
phenonemon in the inters

national bond markets, the
warrant

This is a security entitling
the owner to subscribe at a pre-
arranged price and exchange
rate for a certain bond at some
future date. Warrants have
normally been issued attached
to a straightforward bond,
though they then trade separ-
ately in the after-market.

Interest in warrants has
grown very significantly during
1984; even attracting some
cr-casm from time to time as

investors have found the
secondary market becoming
over-heated. But the attraction

is clear enough: warrants have
allowed fund managers to look
forward to enjoying the benefits

of any sustained bull market in

dollar bonds, while at the same
time allowing them to limit

their exposure to that long,

feared collapse in the dollar.

Few warrants have yet

reached their first exercise

date. There is still plenty o£

time for fund managers to show
a rather less Indulgent -attitude

to the use made of them by the

market’s new Issue managers, if

a’ market deterioration in trad-

ing conditions should wipe out
the value of many existing war-
rants; but to date, anyway,
warrants have certainly helped
the managers to attract interest
in their new issues.

“We see these bells aod
whistles coming along whenever
there are a lot of borrowers
wanting to tap the market and
they want to have something
extra,” says Nigel Hurst-Brown,
of merchant bankers Hill
Samuel. “ But I welcome that

—

investment is not an exact
science and if people are offer-

ing ways and means for you to
hedge your bets in a construc-
tive fashion, that has to make
sense.”
One way or another, .then,

most fund managers appear to
have accustomed themselves to
the dollar dilemma reasonably
successfully. Other running
stories this year, though, have
caught them on the wrong foot
rather more often.

Most basically, the direction
of interest rates has been
harder to track consistently in
1984 than for a few years past.
The surge in dollar yields in
the first half left a good many
portfolios badly shaken.

Managers who then switched
defensively out of long-term
bonds into short-term paper
found themselves stranded on
the sidelines of a dramatic rally
in long-term prices io the third
quarter. And it was a rare man-
ager who ducked the first -half

storms, yet returned to the mar-
ket with a big enough commit-

ment to enjoy what followed.
This autumn's rally saw'

many an avalanche of leading
corporate names from the U.S.,
offering historically high real
yields in some continental
currencies as well as in dollars.
Real yields of about 5J per cent
in D-mark bonds, for example,
have offered fund managers a
good 2 per cent more than has
been usual in the past.
Other sectors, too, have seen

a flurry of activity in recent
months ; the io per cent rise
in Tokyo share prices between
early July and last August
prompted strong demand for
Japanese convertible bonds —
in continental currencies as
well as dollars.

Perennial issue
Finally, this was the year

that confounded all those Doubt-
ing Thomases amongst the
fund managers on the perennial
issues of withholding taxes.
Washington's tax reform bill in
July at last swept aside the
withholding tax barrier to inter-
national investment in the
domestic U.S. bond market
Tbe accompanying Internal

Revenue Service rules which
followed a month later have
raised questions in the minds
of some managers about the
practical accessibility of the
domestic market
The required declarations of

beneficial ownership — to be
made ahead of each dividend
coupon submission — may deter

a few and will clearly involve
the rest in additional adminis-
trative work. But most believe
this will be a small price to

pay for having the option to

deal in a dollar market sub-
stantially larger and more
liquid than the Eurobond
arena.

Parallel tax reforms have at

the same time opened other,

Continental markets. As in the

U.S., France has moved to scrap

its 25 per cent withholding tax
but has only granted the exemp-
tion to new issues. West
Germany in October announced
the bolder intention of abolish-

ing the tax on all domestic D-
mark issues, past, present and
future. This, indeed, could
still prove one of the most sig-

nificant legacies from an event-
ful year.

U.S. still tops shopping list

Property
W1UJAM DAWK>lN$

THE dollar’s steep rise has
done little to knock North
American property from the top
of most international fond
managers’ shopping lists.

Far from inhibiting the flow
-of institutional funds into UJS.

"real estate, it has contributed

to some impressive increases in
capital values for existing in-

vestors. Admittedly, new in-

vestors have became more
cautious about entering the

U.S. independently. They are
turning in increasing numbers
to pooled funds like tbe North
American Property Unit Trust,

the American Property Unit
Trust, and Grosvenor Estate's

West Coast Freeholds.

There are no centrally
gathered figures, but Graham
Bond of Richard Ellis’s New
York office guesses that UK In-

stitutions spent more than
*l bn on U.S. property last year,

as against $750m io the preced-

ing 12 months. “ Investment
patterns have not changed as

much as one might consider,

relative to the ups and downs
of the exchange rate,” he say^

Investors’ appetites
* are

chiefly for regional shopping
centres or prime multi-tenanted
office buildings in major cities

like New York, Boston, Wash-
ington, San Francisco and Los
Angeles, currently on offer for
between 810m and $80m-^-stuns

of a size to make pooled invest-

ments essential for all but the
largest funds.
Few U.S. investors have been

tempted by sterling’s weakness
to -pick up British property on
the cheap. With a prime U.S.
shopping centre yielding up to

9 per. cent annually, as 3gainst
just 31 per cent for a compar-
able British development, it is

not surprising that U.S.
investors want to stay at home
and that UK fund managers
are prepared to pay over the
odds in sterling terms to get a
slice of the transatlantic
action.

The same message has not
been lost on other European.
investors, especially Dutch
funds like Wereldhave and
Robeco and West German syndi-
cates, who have been active
buyers of U.S. property over
tbe past year.

“The strength of the dollar

has made us look harder at

some investments in terms of
what currencies are doing.”
admits Fred Reeder, director of
property investments for Postel,

the largest single UK investor

in the sector. Fostel keeps
about £1.5bo—20 per cent of
which is overseas—of its

£7.75bn portfolio in property
on behalf of the British Tele-

com and Post Office pension
funds.

But Mr Reeder adds: “Cur-
rency movements are a year on
year consideration, while pro-

perty is a long-term invest-

ment” Postel chanelled 8400m
into the U.S. last year—the
majority of its overseas directed
cash flow—and is currently buy-
ing two offices and a shopping
centre there.

Investors are turning in
increasing numbers to pooled
funds for investment in U.S.

property

lake other funds, it has been
active elsewhere in tbe world,
but on a far smaller scale.
Postel recently put up for sale

its entire Continental European
portfolio—with the exception of
France—expected to fetch
£30-£35m. “ We bad to make up
our mind whether to put a lot

more money into Europe or get

out,” says Mr Reeder. “ Now
we are concentrating on the
major economies like the U.S.,

Japan and Australia.”
Postel established itself as a

trailblazer in Japanese Invest-

ment recently when it com-
pleted a highly unusual deal in
which it handed over part of
an office block in St James to
Mitsui Real Estate of Japan in

return for Mitsui’s share in a
comparable building in Tokyo.

The parties manage one an-
other’s interests, and Reeder is

now considering seriously
whether to invest further in
Japan.

Its most recent Australian
deal was the acquisition for
A$19.6m of British Land's 24.5
per cent share in an A$80m
property trust invested in office

buildings in four major cities.

The biggest pension funds
and other major institutions
like the leading life assurance
groups prefer to invest directly
in the U.S. rather than take a
managed route. The National
Coal Board's pension fund, a
pioneer in U.S. investment,
even maintains its own manage-
ment teams in New York and
on the Vest Coast of America,
despite Mr Arthur ScargHl’s
attempts to block any increases
in its overseas investments.

But when it comes to invest-

ing in smaller and more com-
plex economies, such as in Con-
tinental Europe, the situation
is different, explains Mr Bob
Juddery, managing director of
NCB pension fund’s European
property -branch. The board is

one of the dozen members of
the Pan European Property
Unit Trust, which invests

chiefly in Belgium, the Nether-
lands and Germany.

“It’s really cost effectiveness

that makes us take that route,”
says Mr Juddery. “ If you were
to try to research tbe local fiscal

and other problems of each
market, you would meed a small
army. In any case, most funds—including us—have not been
investing strongly in Europe
recently. The growth there is

simply too sluggish.”

International Performance Measurement

Services designed expressly for internationally diversified

portfolios, regardless ofcountry of domicile, providing:

* Measurement of Performance

* Comparison with Global Benchmarks

* Interpretation of Results

Used by 1 000 portfolios worldwide, worth over $ 1 20 billion.

For further information contact Elizabeth Kease in Edinburgh or

John Gillies in New York:

WM Computer Services Ltd.

Erskine House. 68-73 Queen Street, Edinburgh EH2 4ST Telephone: 031-226 4141

280 Park Avenue, West Building. 27th Floor. New York, N.Y. 10017 Telephone: {212) 883 1900

With floating exchange rates the volatility of

currency values has dramatically increased

over the years. At the same time, the daily

trading volume in the world's currency markets

is 1 5 to 20 times greater than that of the

world's stock markets.

This volatility and depth of the market can

generate substantial returns if properly

exploited. But the skills and resources needed
to benefit from these opportunities may be
beyond the reach of individual fund managers.

TheEuropeanBanking
TradedCurrencyRind

The Fund provides access to the currency

markets, under professional guidance, and
aims to produce significant returns from skilled

currency management, daily dealing results

and wholesale interest rates.

In addition to seeking medium term currency

gains the Fund has a distinct feature whereby
up to 25% of its assets are traded daily on a

spot basis in the foreign exchange markets.

This allows the exploitation of the enormous
potential of the world currency markets
whilst retaining maximum flexibility on the

Fund's assets. Positions on the trading element
are closed out daily, so dealing starts again

each day.

Performance

As at 30.9.84, it had produced an annual

return of +28.80% in sterling terms for the first

full half year and had come top in its sector.

TheManager

The Fund is managed by EBC Trust

Company (Jersey) Limited. EBC Trust is a
subsidiary of European Banking Company
Limited, which in turn is Investment Advisor to

the Manager. EBC is a merchant bank well-

known in the City of London for currency

trading in the major sectors of the foreign

exchange markets.

This advertisement has been placed by European Banking Company Limited, an exempted dealer.

The European Banking Traded Currency Fund Limited

I

To: J.W. Hudleston, EBC Trust Company (Jersey)

Limited, EBC House, 1-3 Seale Street, St Helier, Jersey,

Channel Islands.

Please send me a copy of the Prospectus of -

The European BankingTraded Currency Find Limited

(on the terms of which alone applications will be
considered).

Name
Addres5.

Telephone (Office).

(Home) .Telex

Please telephone me to discuss the Fund ifm/ihy

WHY3 OF THE USAs
TOP IOCORPORATIONS
FOLLOWOUR ADVICE
Of the top ten US corporations, three

entrust pension fund management to GT — the

independent investment management group
currently responsible worldwide for funds of

almost £2i-i billion.

Like our many other corporate and

institutional clients, they’ve chosenGT for the

soundest business reasons, among them our

acknowledged expertise in handling overseas

funds and our skills in specialist markets.

Out success is based on totally

international service. Our clients come from

the UK. Europe, the Middle EasL Australia and

Canada as well as the USA. And our

investment policy is equally international.

With principal offices in London, Tokyo, Hong
Kong, San Francisco and Sydney, and additional

specialist offices in the United States, Bermuda
and the Channel Islands, GT is well placed to

identify investment opportunities and
provide continuous, on-the-spot supervision.

Global research supports our experienced

investment managers on the ground in every

market expanding the value oftheir in-depih

knowledge of regional trends and trading

conditions.

The result is a sophisticated and successful

approach to investment management. If you'd

like to know more about the pension fund

management that impresses top US corporations,

please ask for our 1984 Report and Accounts.

Your local office will be glad to mail it

GTMANAGEMENTLIMITED

United Kingdom: Peter O'Connor, 8th Floor, 8 Devonshire Square. London EC2M 4YJ.

Japan: 1412 Kasumigascki Building 3-2-5 Kasumigaseki,
Chlyoda-ku. Tokyo 100.

United States of America: 601 Montgomery Street. Suite 1400,
San Francisco, California 94 1 1 1-2675.

Bermuda: PO Box 2264, 5th Floor, Ingham and Wilkinson Building,

Front Street Hamilton 5. Bermuda.

Hong Kong: 1007-101 1 Hutchinson House.
10 Harcoun Road. Hong Kong

Australia: Suite 9, Level 38. MLC Centre. 19 Martin Place.
Sydney 2000, New South Wales.

Channel Islands: PO Box 141. Granary House. Sr Peter Port,

Guernsey.
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Electronics exploit markets
in ever more subtle ways
Information

Services
CHARLES BATCHELOR

THE fund manager has not been
the traditional target for most
of the electronic Information
services which have grown up
over the past two decades. The
up-to-the-second price informa-
tion they provide has been
aimed mainly at the dealing
rooms of the world's financial
institutions.

But as the software programs
developed by services such as
Reuters and Telerate grow in
sophistication and they move
increasingly to the analysis of
the information they supply

their attraction for the fund
manager grows.
And as the information net-

works move in this direction

companies which have always
concentrated on analysis, such as
Datastream are broadening their
range to include more straight-
forward price information.

Reuters. Telerate and Data-
stream Hive a major role in the
electronic information industry
though they face a constant
challenge from smaller rivals in-
tent on cornering part of their
territory.
Each of the big three has

undergone changes in its owner-
ship structure in the past two
years, reflecting the large capi-
tal needs of a fast-developing
industry and the glamourous
ratings accorded to the sector.
Both Reuters and Telerate

obtained pubHc listings for
their stocks though their
original shareholders — in

Reuters case British and Com-
monwealth newspaper groups
and in Telerate's case, Exco,
the UK money broking group

—

have retained large holdings.
Datastream meanwhile, was
acquired by the U.S. credit in-

gTOUp, PtUt antj

Bradstreet.
is traditionally

strong in. the markets for Ui
go v ei ament securities and
domestic money market instru-
ments. Prompted by moves in
the UiL, Germany and France
to remove withholding tax on
bonds and the dismantling of
foreign exchange controls in a
number of countries. Telerate
is expanding its international
bond coverage in response to
the increasingly International
nature of bond trading.
“ Fiscal and national barriers

are tumbling.” says Mr Christo-
pher Hume, its general manager
in London. Telerate is now

MURRAY IOHNSTONE

Over75years
experience

of international
fundmanagement

MurrayJohnstone,have been managing
institutional investments since 1907.

Based in Glasgow, our emphasis is on
global investment strategy. Through it we
achieve high overall returns for our clients,,

whether they be investment trusts, pension
funds or unit trusts.

For over 75 years investment management
has been MurrayJohnstone’s sole activity.

As a result we have established a wealth of
contacts throughout the world. We now
successfullymanage over /l,500 million

behalf iinvested world-wide on ofinstitutions.

For further information please contact:

Nicholas Prescott, MurrayJohnstone Limited,
163 Hope Street, GlasgowG2 2UH.
Telephone: 041-221 5o21. Telex: 778667

MURRAYJOHNSTONE

Howashortterm
investmentcanimprove

’ ourinternational
performance

Weknowyourtiraeisvaluable.Sowewon’t
waste itWe areconfidantthatin underonehour.wecan
present a convincing case for using die services of- .

*

Hill Samuel AssetMau^ementlntemarionaL
We wifi assureyouofthe investment skills .

we possess in the managementofinternational funds.
Explaintheemphasisweplaceonpersonal

liaison and regular strategy meetings Indicate our
selection skills in equity, bond, cash and currency
management on a worldwide basis. Show how £ •

the network of Hill Samuel Group companies,
which has more than £6000 million under
advice and management globally,canhelp you.

And demonstrate ourstraight-forward reportingsystem.
We believethatinvestingsomeofyourtimetqhear

our presentation would be very worthwhile for the long term
performance ofyour assets.

You can arrangeto hear whatwe have to say by.
calling Brian Malcolm on 01-628 8011, or by writing to

him at: +5 Beech Street,LondonEC2P2LX.

Hill Samuel
Asset Management International Limited

putting together an "Invest-
ment Man l ;ement Service ”

comprising video *' pages ” of
international bond information.
One page is expected to show
selected rates for U.S. federal
funds, U.S. Treasury Bills, Euro
certificates of deposit, leading
currencies against the dollar,
bell-wether bonds of major
corporations and ‘pre-market’
quotes of bond issues which
have yet to start official trading.

" We aim to provide a matrix
which will allow dealers to price
any debt obligation they hold
or are Inter t -ted in.” says Mr
Hume. “We will provide all
currencies, all instruments and
all maturities.”
Mr David Mulhall, securities

markets manager, at Reuters
sees -increased interest in equity
markets now that Inflation
levels have been brought down.
Reuters hag moved closer to

the market place than Telerate
and has introduced dealing faci-
lities for its clients through its
monitor screens in currencies
and—since September 3—in
bonds.

It was Reuters' decision to
establish data bases for its

various services—recording the
-information it previously erased
at the end of each day-—and
offer graphics services to mani-
pulate the data, which has
brought it into an area pre-
viously dominated by Data-
stream. Initially Reuters has
launched graphics services for
spot currencies, deposit rates
and bullion prices but these
areas will be expanded.

More analytical

Datastream provides the most
highly developed graphics ser-
vice available to brokers, job-
bers, fund managers and banks
and has traditionally been seen
as the information service most
suited for the more analytical
requirements of the backroom
teams of these organisations.
“On the other services you

are looking for a 'deal now,
deal now’ opportunity,” says
Mr Graham Wallace, deputy
marketing manager of Data-
stream. "Our graph programs
allow clients to compare several
charts on one screen. Fund
managers can check the validity
of brokers' recommendations."
Datastream provides a wide
range of graphics options in-
cluding line, bar and pie charts.

Its equity research service
allows clients to call up infor-
mation on 20,000 equities
quoted ' on stock exchanges
around the world, to compare
company - performances .and
analyse the data to reveal
underlying factors of interest
and long-term trends. A search
facility permits clients to find
stocks which meet specific re-

quirements.

Raising capital on both Wall Street (left) and on the London Stodc Exchange (right) Is becoming increasingly common

Prime area for diversification

Equities
JOHN MAKJNSON

FOR THE fund manager
chasing higher returns through
international diversification,

equities present the greatest
challenge and, perhaps, the
greatest opportunity.
Whereas international arbi-

trage rapidly eliminates price
anomalies across different fixed-

interest and currency markets,
the enterprising fund manager
can still unearth equity invest-
ment — indeed whole equity
markets — which look under-
valued by international com-
parison.

So, while Wall Street, Tokyo
and London remain the core of
any balanced international
equity portfolio, investment
managers have been combing
the globe for neglected oppor-
tunities. Over the past five

years, Mexico. Spain. South
Korea and Sweden have all

come under the investment
microscope.
Not all these experiments

have been successful. Mexican
equities proved an unmitigated
disaster for the first two years
after the market was opened
to foreigners. Even Sweden, the
world's best performing market
last year, has been sagging
badly in 1984.

The occasional setback has
not. however, dampened the
enthusiasm for international
esoterics. Finland is the latest
market to benefit from the fund
manager’s attention. The Hel-
sinki bourse rose by almost 50
per cent between June 1983 and
1984, while the Finnish Markka
held almost steady against the
dollar.

So far the wave of inter-

national diversification hp,c not
been tested by a genuine bear
market The dramatic surge in
the dollar’s value has clipped
back the return from overseas
equities for US. investors but
even in dollar terms, the Wall
Street fund manager would
have done as well in the Tokyo
market as in his own backyard
this year. And many US. pen-
sion funds in particular are
taking the view that the dollar
must eventually succumb to the
forces of economic gravity and
so are locking in now to per-
ceived currency profits
In the most liquid and efficient

equity markets, fund managers
should have Little difficulty in
scaling dawn their exposure
during a. bear market But there
is an obvious risk that in the
smaller markets, the less fleet

of foot could be crushed in the
rush for the exit.

Market turned
Aready, in the Swedish mar-

ket, U.S. finds have encoun-
tered problems in reducing their
commitments as rapidly as they
would like. And a few Wall
Street fund managers still recall

the last wave of overseas invest-
ment, in the late 1950s, when
heavy U.S. buying pushed the
share price -of Philips to roughly
35 times earnings. When the
market turned, the Americans
lied and the price collapsed.
While a worldwide bear mar-

ket might leave a few burnt
fingers around Wall Street; it

is most unlikely that inter-
national funds will promptly re-

treat to their borne ground at
the first sign of foiling prices.

U.S. investors currently own
roughly 16 per cent of the
equity of Imperial Chemical
Industries, for example, and
brokers in London say that the
character of the investment has
changed sagnficantly over the
past years

Whereas the stock was attrac-

ting “ hot money ” in 1983, it is

now being bought principally
by long-term funds not least as
a hedge against the damage
which may he caused to the U.S.
chemicals industry by a rising
dollar.
- Fund managers feel more

confident now about diversify-

ing their equity portfolios for
a whole host of reasons. Even
tiie traditionally itmiiar Ameri-
can pension fund manager has
been persuaded that diversifica-

tion can limit rather than en-
hance long-term portfolio risk.

But, in the case of equities,
investors have until recently
been deterred by the strange-
ness of foreign markets. Un-
familiar accounting practices
and a suspicion that prices are
often rigged in favour of local
participants have helped to keep
the fund manager at home.
Those fears have to e great

extent been allayed. Japanese
companies, in particular, have
begun to present their accounts
in accordance with American
standards while, even in the
markets of continental Europe,
disclosure has steadily im-
proved.
Meanwhile, equity analysts

have become more expert at
converting foreign accounts into
a form more understandable to

tile American investor. The in-
ternational fund manager
should now he able to make
meaningful comparisons be-
tween, for example, GEC of the
UK, GE in the US, Hitachi in
Japan and Siemens in West
Germany.
In several markets, not least

Tokyo, the concern that foreign
investors will he disadvantaged
by comparison with the local
competition has some basis in
fact But as inward portfolio
investment has grown, the
foreign Investor has often
himself to be the swing factor

Profile; Wardley Investment Services.

in the market Tokyo’s securi-

ties houses cannot afford to

ignore, let alone abuse, the
foreigner’s portfolio.
Companies have themselves

contributed to the awakening
of interest The u roadshow “

is now a familiar sight on the
investment landscape, as execu-
tives tour overseas markets to
explain, and they hope attract

interest in, their company.
A logical extension of this

trend is the international list-

ing. Scandinavian companies
were among the first to recog-
nise aggressive expansion.

Pioneer
Novo Xhdustri, the Danish

pharamceuticals group, was a
pioneer in this respeett, listing

its shares and raising capital in

London and New York to fund
its international growth.

Earlier this year, Reuters
managed — admittedly with
some difficulty—to float itself

simultaneously in London and
New York, while the British
Telecom offer for sale will be
vigorously marketed on Wall
Street and in Tokyo, as well as
in Tiondon.
The goal of a global market-

place in equities still looks a
good distance off. Enormous
strides still need to be made In
the harmonisation of account-
ing standards and dealing prac-
tices before the American fund
manager invests in Toyota as
cheerfully as General Motors.

Moreover, while equity re-
search has become much more
international in Its emphasis
over tiie past few years, few
British chemicals analysts
would claim to ~ understand
Hoechst or Du Pont as well as
tfaev do ICL
Having said that, the global

market place in equities no
longer appears the pipe-dream
which most would have seen It

as only a few years ago.

By David Dodweftr

Making the most of a home advantage
We ARE a big fish in a

relatively small pond—and that
brings clear advantages,” said

Nigel Tullocb, head of Wardley
Investment Services, arguably
Hong Kong's biggest fund
manager.
For a start, it means that

Wardley—which is part of the
Hong Kong Bank Group—gets
treated as a first among equals
la Hong Kong, even when in
the company of other major
fund managers. With something
in the region of U.S.$3bn under
management, it is used to get-

ting personalised treatment in
a market Where every major
UK stockbroker and 15 from
the U.S. are represented.
Wardley likes to make a

clear distinction between itself

and other fund managers.
Whereas the other majors in
Hong Kong—Henderson, Bar-
ing, Gt Asia, Fidelity or Jardine
Fleming, for example—are
overseas arms of companies
based in Europe or the UjS.
with the job of investing
Western-originated funds in the
Asian securities markets. Ward-
ley is the mirror image of
them. Most of its funds are
generated in Hong Kong-
local retirement funds and
provident funds—and its job is

to invest (these internationally.
Nigel Tulloch Is coy about

disclosing whose funds he
manages on a discretionary
basis. But clients are understood
to include, for example. Cathay
Pacific, many Government pen-
sion funds, Hong Kong Kow-
loon Wharf and Godown Com-
pany, and most of the local
utility companies. Among its
large pooled funds, the CarUng-
ford-Swire Funding Scheme
amounts to about U.S.$259m,
while the Hong Kong Bank’s
own Central Provident Fund
amounts to about U.S-SlOOm.
He disclosed that of the 300
portfolios under management,
10 account for about 85 per
cent of total funds.

.
Wardley's growth has coin-

cided with a rapid growth in the
number of retirement funds set
up in Hong Kong, Historically,
employers assumed no respon-
sibility for such matters, partly
because most companies were
email family businesses. As
companies have grown, so this
has changed.
From a fund manager's point

Off view, (this has made Hoag
Kong fertile ground. Economic
growth averaging more than 6
per cent a year ‘has led to a
rapid expansion -in the labour
force, with the average age of

workers in the low 20s. This
means that contributions are
growing rapidly while funds are
unlikely to have heavy demands
made on them for many years
to come.
This growth has sometimes

proven a mixed blessing for a
market leader like Wardley,
since many companies have
reached a size where they have
sought second or third fund
managers. When tbds happens,
the new manager does not just

get (the incremental contribu-
tions, but will normally be
given discretion to manage half
of the total fund. This can
leave Wardley managing Less

funds than when it was exclu-
sive manager.
The company nevertheless

controls about 50 per cent of
the managed funds originating
in Hong Kong, and according to
Mr Tulloch, some funds under
its -management have been more
than doubling every itwo years

—

winch suggests it has not yet
had to pay a -high -price for the
increase in competition.
While the great majority of

Wardley’s Discretionary Funds
originate in Hong Kong (the
rest oome from high-net-worth
businessmen mainly in the
Philippines and Indonesia),
only about 10 per cent is in-

vested in the territory. By far
the largest exposure is in the
U.S., with Yen investments
cotning second. Mr Tulloch esti-
mated that it would be uitusuM
for less than 60 per cent of
Wardley’s funds Id be invested
in these markets. Continental
Europe would account for about
15 per cent, and the UK about
5 percent.
In recent years, returns have

varied from a profit of 40 per
cent to a 5 per cent loss. By all
accounts, 1983 was an excellent
year, with the Hong Kong
dollar weak, and the world’s
stock markets buoyant. Mr
Tulloch noted discreetly that
profits of 40 per cent “ were not
uncommon.’’
By contrast 1984 is likely to

be less exuberant as securities

markets have sat in the
doldrums, and the Hoag Kong
dollar 'has -been swept upward
because of its link to the US.
unit
As Wardley Investment

Sendees has grown, so the need
to seek funds from outside
Hong Kong has grown. Japan
remains difficult to penetrate,
though an -associate. Wardley
Nikko Asian Securities, has
been active since 1974.

Singapore has also been a

dosed book while the Govern-
ment's Central Provident Fund
(CPF) takes 50 per cent of a
Singapore worker’s salary at

source. However, in recent
months the Singapore govern-
ment has unveiled plans to
allow companies to put a pro-
portion of their provident funds
into the hands of private
managers. Mr Tulloch said
Wardley is seeking clarification.

Restrictions have enfly

recently been lifted in Aus-
tralia, but Wardley says busi-
ness prospects have improved
significantly aver the past year,
with good future prospects
foreseen.
Fund managers like WarcHey

peer longingly at the funds
managed inside the U.S, Out of
an estimated total market of

US£600tm, only 2J per cent —
about U.S.$I5bn — is managed
outside the U.S.: "even a half
per cent increase in U.S. funds
managed by companies outside
the U.S. would have a signific-
ant impact,” Nigd. Tulloch
mused.

Until tiie recent past,
Wardley has not had to think
seriously about shifting its (legal

home. Hong Kong has been its

prime source of funds, and has
unequalled strengths as an

'

international financial centre in
the same time zone as Tokyo.
But as its international oper-

ations have grown, so a search
for firmer bases elsewhere in
the -region has begum It is now
hoped that Singapore can
become a centre for handling
funds originating in the Asean

area. Tokyo fs sttU "an evolv-
ing market” according to Mr
Tulloch, bid given Japan’s eco-
nomic importance in the region,,
it coidd one day require some-
thing more than the present
research office.

But too satisfactory settle-
ment of the 1997 issue in Hong
Kong, under which China has
given assurances that it win not
tamper with the territory’s
present capitalistic economic
system once it regains
sovereignty in 1997, has
restored confidence that fund
managers like Wardley wIH be
allowed to continue business
unhindered until well into the
21st century. Apart from
organic growth, the search for
a new home may now be
unnecessary.

_r
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The Swiss bringa wealth ofexperience
to international fund management

Bank Julius Baer-the Swiss private bank in London--
manages international funds for private clients and institutions

with the expert yet personal touch which has,
made Swiss hanking famous..

BANK JULIUS BAERSlCQ LTD
LONDON

3Lombard Street, LondonEC3V 9ER. Telephone 01-623 4211.

Incorporated in Switzerland with limited liability.

I

i Name.

Please sendme further details..

Company.

|
Address.

(if applicable}

-Postcode.

|

^Telephone (business) (home).
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Stock

Paaw
FW.
Petta

Peae
PeAe
Pimm
Pcoftf
Pwl
PWWra
Pinna,

team
PfcrD

Panm
PWVn
PkmSc
PepeE*

FwiSya
Poaift
Prand
PrarD
PranRd
Picrrfto

Pr+fiH

PrwR
PmM
PmvEn
PSCW
pfll „PuntoG

RoMI
Baser

PS
Dre. YU. i

5b
KUbKqh Uw

wi
VD
t0

4

£16619 37 £. i%
£209 22 52 ijj* 1J%

PI333 20 3 lb ;
J3c 17 0 47 r.j

-

61 220 3%
wi 2 14 5 '• •Ft
55 11 9 5 5-1

180 26 10 -,o »4 M-.
Me 11 7 ft? ?:s 7-

g 30 6 r-i 17%

00 10 11

30

3 1S::

k

13 43 12 11 Ji
1-

18 45 & fi'
fi JM {%:,

Up
he.

fi

lis-

3% -%

14 13

.160 B 40 6

25 , 25']

192 2 7 20
BU 11. 5

ie

204 84 6
pM25 1.1

38 14.

70-j

25
i»

15

f> Si
10 u?.

S» Zi

12

5

24

22% i.

= :." *4

R-R-R

3

7%
17% 10%

47% 27%
47% 30%

64
3%
9%
1%

18

4%
20% 11',

35% 201;

7 2

FeihcT
Regae
RasnA
Baste
R»lAsc
RnHw
FHUciP 20 20
FloGDr
RcAw* 5 52 3 1

35150 t3 25 7 61; 7 *
2003 6 7 01 19 iV*;

101 e ‘’-l • *1 i
.72 4 6 95 if: V'l iy. ~ 4

42 3 5 7 W ir IP- ir - :
3

19c 1 liTj IltT if«
- i-

Hi 1 J.j

11 5 7 ? 7

xasi B 14 n '-i
!' 350 ift Wi - :i
14 iMO 42 «
10 7
9 2
12 26

12 b 12Regers
RocnP n
R6W
FlwaoS 32 22

5 10

10 2V
11 2918% 10% Fryiutl XI 2%

S-S-S
7l*

11% 6

41
« i

Si. «i
63% 52%
57% 49

20% 17%

371, 31%
31%
20%

£
4%

5*0

Salem

SCano
SOge
SPge
St-po

SDge
SDgo
SanJtV

Candgio
£«nrr1
Souid
Sauna

12%
IS

3".

22%
2%
4%

24

40 5 1

pi 1 13
pT-ftO 11

pi; 2H i.i

p^-' i?

pf4 0S 13

26S C I 7

M 30 1J

II

B 15 33 5
* 20 « ; 5

SO Ir'j

,-M.O fC

J 2V«

S d—
IS lli 15-1£-

fi a

M
“rfi

- .-j

13 1 3M;
J2V ii-,

*4
4.1V

-'6%

4*1 4‘,

NEW YORK STOCK EXCHANGE COMPOSITE PRICES

L\

itage

pe?le^

• tP
L •

12Mom P/ Sb
Mgh Ira Stack- Dhr. «l t lOOcH^i

Continued from Page 28
a% s
41 29% Ptaer

27% 12% PMpO
48% 34% PtaK>

34% 20% PMbr9
16 9 PWaB
29% £2 PMC
33 25 PME
36 25% PNE
834 50% FUSE

10% 6*i PhE
55% a PIC

S 8% PMC
97 PM

72% 55 PWE
70 51 PME
58 44 PNE
584 404 PHE
20 15% PhW*
83% 66% PM*
17% 10% PMpU
56% 32% PMP«
28% 18% PMVH
39 Z74 PUdAut

30% 23% PbN6
21 14 Purl

44% 33 PM*V
32 21% Ptanra

29% 17 PtcnrB

3S% 28% P»nyB

714 53% PW
iff; 9% Pawn
18% 8% PUnfte

34% 1ft Hnrnn
«% 7% Puybojr

35% 33% Plaeay

23% «% PogoPd

103a 18. 28 5%
132 34 13 2902 38%

814 .13%
pr514 2 . 34%
M\3 9 7308 30%
22015 6

[438014.
pMAO 15.

pt+68 14.

1837515.
pOJ3 14
(8765 15.

f8128 14.

[817.13 15.

(8952 16.

(885015.
{875015.
pf77516.

4488 M%
3500 28
3100 30
Z10D 32%
£20 58
147 3%
a4340 534
44 9%
Z100 114

3SO ' 84%
350 65

ZI40 54

£10 52%

* a-gt
Oom Prav.

Ira fora One

IX », +4
13 13% -%
34% 34% +%
2B% 2ft
144 A
30

122 72 10 IS 16%
3.40 42 10 «47 80%
.48 X0 9 70 18%
24045 0 24628 54%

. A0 15 9 273 3%
58 6 7 124 33%

-

2227.7 7 8 20%
4 218 184

15637 10 447 42
124 46 7 3272 28%
,17r 8 43 63B 21%
10431 10 775 33%

pC 12 32 122 674
203 104

20 17 10 82 11%
.16 15 « 24 13

3 4. 1ft
1028 4,1 12 1 2*%

50 X4 18 41 17%
13621 tOt 27%

«
30. ?
324 -4

58% 58% -4
9% 9% +%
52% 53%.

9% 9% +%
114 lt4 -1

644 644.

65 85 +1
53 S3 .

52 52

16% 16% +%
79% 804 +%
«% * -4
52% S2% -%
2*4 25% +%
3ft 38 +%
304 30% -4
1ft «%
414 41%
28% 28%
21% 21% +%
83% 33% -%
88 67% + %
Iffl, 10% +%
11% 11% -%
diZ% 13 .

1ft 1ft +4

S!J tl
274

-%

+ 4
+ %

24% 12 Pondra 00 3 7 6SS Tft (Ht% ift

28% 15 PopTte 006015 8 IS «% «%
13% Ponce 4025 166 Tft 16 16

in. n PortGE 182 11. 5 574 17 1ft Tft

96 90 PPG £1150 12 2000 98 96% 96

21 17% Parti £260 IX IB i£1% 2ft 2ft
28% Po(G £440 IX 23 3ft 32% 32%

32% 20% Pt*G £432 U. 19 25 31% 31%

38 25% Pattch 158 50 11 18 3ft 30 30

25% 19% Poore 154 80 7 496 28% 2ft 2ft
41% SB PW0 pHXOlX 2200 38% 3ft 3ft.

X 31 PM0 pH 04 12 KM 3ft 33% 33%.

3 -B PrarP 38 IS 17% 17% 17%.
4m. hl

W4 104
35% 23 Prin*

214 n% nrnac
254 16 PiknU

5ft 4ft PWdGA 7% Pnfftati

47% 30% ProUr

1ft 18% PSuCot

80 51% P5G*
18% 16% PSCal- 7% PS»d

19% PSU
6 PSh
6% PSU
4ft pan
34 PS«t*t

30107 99 W
8130 52 6 78 34%

M 418 15%
.12 5 18 73 23%

230 4511 1350 58%
3 27 20 64 10%
140X6 9 7 3ft
102 W. 8 302 18%

21

ft
8

PSNH

PW
PM1
PNH

14
19 6
«• 6%
28 8%
24 7
25 7

21% 5%
2ft ft
27% 1ft PSVNM

2ft 2ft PM9
1ft 1ft PSEG
33% 22 PSEG
41 3ft PSEG
16% 15 PSEG
2ft 18% PSEG
tow, 58
79 653

44 24
W% 74
12% T

15 ft
27% ift PuflaHm

67% 23% PuraMt

9% 5% Pyro

75% 54% QuakO

9ft 9ft foaO

13% 16 OuBkSO

124 ft OaatM
32% 23 OuBBtar

2ft « GkM

B4% ft R88W
40 284 BCA
35 SO RCA
31% 24% RCA
3ft 2ft RCA
- ft RLC

3- RPC
12% RTE

R*PW
Rwsd

S' H*»0
474 foyern

p/7 15 12 22770 67V
pCW 12. 15 18%

1 1X2 471 7%
pfXBO 15. >410 24

p/104 14. 3300 7%
(dl 08 14. 3300 ft
p/944 IX £00 60

S3J 1 7S7 4%
piasi 3«90 9%

p®70) 20 W%
PNH p/Cl.ft 28 14%

PNH pD94| 22 12%
M 1ft

ptFBIJ 34 tft
ptassi 33 ii?

74

pn 40 11

pUOSIX
p«05 ix
pc 17 13.

pC43n
PSEG 12.

PSEG pS SZ IX
PWAcfc

2JB 12.9 702 23%
272 11 fi 47B 26%

PuMo
PRGem
fog«P

1 . 124
>400 31%
£80 «
31 17%

3 18%

£10 100
*290 74

27 2%
.16 14 9 220 13

5
176 W. 8

2 74
284 124

.12.7 19 116

126 40 15 2S2 28

8 60 8%
248 M 11 464 72%

005899 *100 96%

80 40 12 71 17%

10 201 7%
160 55 9 *5 28%

204 10 T2 43 15

R-R-R
.18 20 41 a

1.04 3010 1549 35%
p/XfiOII. ziw 33

1ft
4'

1

£212 75
£365 11

2020 9
n
JO 14 7

42 2ft
1 33%
683 7%
113 - 4
37 1ft

SS% 25
JI 5%
12

87
17%

.02 28 12 630

28 319 5%
121 ft

44 8- 15 321 «
10 144

140 30 14 1301 3ft
<040 55 674 8%

p£i3 It-. 26 lft.

Hi m «*04.i4. - »»
1SL 9 Hacr£s 15 195 1ft

1? I SSS* 0M« n «

1ft ft Roses 12 4 ft

ft
34% foyaw

23% * RndEfc

iRdBH I

. + %
(8% 18% -4
33% 33% + %
154 15% +%
73% ZP, -%
OT, a% +%
10% 10?.

38% 3ft.
184 W%.
671; 57% -1%
18 18% -4
7% 7% -4

24 +%
. ft +?

3
ft +4
® +1

4 4%.
9% ft
10% 10%
14 1ft
tZ% 12%
12 12%

1ft 10%

11% 11%

2ft-23% -%
26% 25% %
12% 1Z% -%

ss? ^
16% 17%

a a
72 72

A ftA ift
74 ft
1ft 12%

2?
8% 8%.

71% 71% -%
9ft 98% + %

174 17%.

7% ft +%
%.»%+%
Ift 15 +%

sX % +4
3ft 3ft -1%

20 28%.

33% 33% +%
ft ft +%
3% 3% -4
144 A +%
aft 32%.

d5% 5% -4
5 5
51% 61%
1ft 1ft -

*i £% +4
ft 8% +%A W4 +4
23% 23% -%
Ift 1ft -4
8% 6% -%
8% 8%.

+ 4

Ji
+%
+%

+2%
+%

s»

+ 4
+ 4
+1%

-4

:4

121

IV Ira

SJ. &
6% 3%
414 2ft
15% 7%
40% 314
22 17%
28 20%
58% 52
SZ% 214
29% 20%
1ft 14

S4 if

a a
20% 12%
7Z4 52%
48% 45%
10ft 100%

41% 28

3ft «%

a a
a »
23% 12

18% »%
33% 274
344 23
1194 ®
89% 48%
48% Z7%
18% «%

3 X
84 2%
25% 12%
344 2S%

«4 ft
54% 41%
444 32%
21% 13

20 15%
3ft 17%
59% 38%
27% 12%
20% ft

4ft ^4ft 3%
12% ft
30 21

28 15%
23 18%

Tft Ift
10 5%

23% 21%
35% 3ft
ZD 15%
104 9
12% ft
34% 21
53% 48%
23% 174
10% 7%
1ft ft
5ft 35%
9*% 181.

27 20%
34% 24%

a a
114 %
8% 34

2P 3
a 37%
ift 7%
29 19%
59 3ft
3ft 25%
W%

1J4

a a
n% ft
15 Tft
14% 12

5% 2%
33% 30
214 12%
28% 18%

324 1ft
63 37%

4ft 2ft
1024 97

53% 9
47 27%
22% 124
50% 2ft
2ft 114

22% 1ft
.614 37%
3ft »%
Sft ift
32% Zft
10 4%
18% 12

16 12%

35% 244
48%
50

2ft
4 2ft

Ift ®»
21% 12

60% 50

3ft

wgu
Frame
mra
BepCp
RepQf
Hraw
RNY
RNY

RshCM
Raws
i#rar
Iraon
Becdn
fMrad

nayta

Hflln

RratM
ReWA*
RsgST
RmA
RobSis

RobtB
BcchG
RochTI

P/
'

Ota. TU. E

00289
5

001.5 8
06 40 5
10040 7

£212 9.7

plCl13 li
rnv pwaeoo 12

RapBk 184 &3 7
RapOc pC12 85

32 20 27

00 3 4 9

104 54 11

.1038 8
AOXO 10
X40 49 9

pH.10 80
P»

1X26
108X29
180 8.1

a 01 10 16
1.12 30 7
100 4.1 16

.76X9 U
204 11.5
208 7.1 B

1 14 9
£10513

2X29
8

nab 1024
&Q0 1

.46 4 8 15

£4 40 7
106 30 13

080
2B7o 50 4

B4 2015
n 10
7843 B

1 41 13

108b 24 0
.m3l 11

S B

s-s
2479

128 90 28
820020 10
0037 11

04 0 21

2JBa IS

24 12 13

40* 1 1 10

100X8 9
44 10 12

Bran
.

RotanH
ROtafci

RoCm
ROME

Reran
R«nr
Borer

Kmm
RoyO
RUbnrd

RusTog
RyraH
RyderS
f%Urd
Rymer

8CM
SFN
a am
SPSTec
S*ha
S«nRy

aga

SMasy
Bags
9UolP
SPaU
GUM

Sb.

IDO, Higfc -

« 13-18

64 31
241 5
M 41

16 13

368 37%
3 22
8 24%
47 54%
34 2S%
28 34%
16 16%
2303 24
25 11%
1732 34%
5 1ft
1108 13%
2527 7ft
187 47%
11 104

538 32
101 28%
19 22%
717 25%
43 29
775 38%
215 IS;
84 1ft
105 32%
1736 29%
1 10ft
2S7 a
84 43%
252 15%
172 13%
166 ft
58 2%
167 15%
176 27%
3S3 10%
1505 49%
33 42%
56 15%
15 15%
52 2ft
1089 46
6 19%
247 10%

-s
39 42%
53 43
38 10%
20 21%
152 16%
76 19
136 13%
52 6%
33 1%
26 3S%
3260 27%
148 30%

-%
+ %

SDuGB
SJuenB
SJuanR
Sandr
SAram

Sgiwei
Satire
SsvBP
SB*
Savin

Se«n
Seism
Sd*i*
SctAJi

SctuM
SdmF«
8e«sP
SeoiW
SCO®
SBSCta

s«a
SeeC
SaeC
ShU
SesCo
S44»m
Seam*
Soewr
Stm
SMUG
Saar*

Se«
SacPac

Sedeo
5MgLi

SwCp

1E0 83 7 10 1ft
100 12 20 1ft
30f M 7%
.16 6 14 646 26

{44074 77 75 53%
210 90 7 387 23

0ie 11. 9 372 7%
15 1 ft

a X6 15 15 738 37%
184 90 12 28 2ft
fl 1 4 1 10 2399 24%
140 4 8 15 6 30%
20 10 42 19 1ft
10085 6 (B ift

£128 12 10

204 5£1X0 15 2
16846 11 1268 37%
120 31 10 <779 3ft
12 10 19 374 1ft
7611 11 138 2ft
160X1 29 79 58
112X59 368 32%
52419 122 13%
152 &7 10 241 27

114215 6 S3 28%

ShPtan

SM80
SHOT
SWGto
Stsvrti

Shown
Starats

EtarPac

a9*
sgj
asm
5h£T
Sngr
Skybn
Smrthti

fo*B
Smustr

£1 46-14

{8B2-1Q1A
£C2W 15

n.4620
n
00 229

22
4016 15

1407
020 21

17B507
p/6B8i &S

244 40 7
08 10 8
00) 10

6 W
72 50 a
00 20 6
2 3610

-21^664
70 28 7

.76 29 9
n B

SO 48 11

100 10 7
13014

£4.12 72
£ 230

.10.4 13

£300 72.

.48X122
06 70 22

200 &6 8
08 10 13

114
13

55
$68 18%
25 3%
701 37%
61 20%
24 25%
» 24%
2088 C
10568 30%
105 98%
384 50%
1085 43%
40 13%
990 27%
850 13%
67 17%
221 55%
TOO 32

33 25%
233 2ft
215 ft
10 12%
HO 15%
2383 33%
43 57
1 68%

r a
86 16%
438 12%
1717 61%
44 50%

M%
15%

org.
Ora Prnr.

Ira fora Ora
% % -1 -I6
3ft 3ft -%
ft ft -%
41 41 + %
12% 13 .

37 37% +%
22 22 .

24% 2ft + %
54% fft -%
25% 2S%
29% 23%
16 1ft
23% 23% -%
11% 11% -%
99% 04 t %
19% 1ft -%
13% 13% -%
®% ®% -%
47% 47%.
104 104 .

31% 31% -%
28% 28%.
22 22% +%
25% 25% +%
2ft 2ft
39 39 -%
19% 13% -%
1ft 18%.

31% 32%
29 2ft -%
iOft 10ft -1%
61% 62 + %
421; 43% +%
15% 15% -%
1ft 1ft -%
ft ft -*»

ft ft-
M% M% -%
2ft 27% +%
1ft 10%.

* a -%

a - v

24% 24% + %
<5% 4ft -%
19% 19% +%
1ft 1ft +%

4ft 4ft -%
4ft 43 +%

A SX
-*

16 16 -%
18% 18% -%
12% 13 -%
B 8
1% 1%
35% 35% -%
27 27% +%
3ft 30%
1ft 19% + %
1ft 1ft
7% ft -%
2S% 25% -%
5ft 53%.

22% 22% -%
7% TV
9% 9% -%
37% 37% -%
20% 2ft +%
24% 34%.

30% 30% -%
18% 16% -%
18% 18% -%
10% 1G%
51; 5% -%
ift ift + h
36% 38%
3ft 38% -%
1ft 10%

2ft 2ft +%
57% 58 .

32 32% + %
12% 12% -%
2ft 26%.

27% 27% -%
10% UJ% -%

«% 1ft 1ft +%
Tft W. 14% -%
- 18 1ft -%

ft ft
3ft 3ft +%
20% 20% + %
2ft 25% -%
2ft 2ft -%
61% 61% -%
30 30% + %
9ft 88% -%

-H
+ %

-%

17% +%
B% -%

49% 43%
43% 43%
13 1ft.

2ft V
12% 12% «%
17% r
55

31% 32 + %

% s :i
ft ft -%
12% 121; + %
1ft 1ft
33% XU, -1*
57 57 +1
6B% 66% +2%
27% 27%. +%
2ft 29% -%
1ft 1ft -%
12% 12% + %
50% 51 .

50 50%.

121
High Ira

37% 27
38 Z7
17% 12%
29% 22%
36% 27%
2ft 18

23 17%
22 19%
28% 22
48% 36

2ft 22
U% ft
M% 17%
18% M%
3ft 2ft
36% 27%
34% 21%
31 21%
44% 23

1ft 11%

a ft
*»%

Eft 13

13% 10%
68% 65
27% 19%
22

122
52

'ft

70

17

21% 11%
28%
50

18

93%
*ft 3ft
41% 31%
53% 37%
2ft 17%
231; 1ft
22 13%
60% 46%
50>; 40

1ft ft
17 11

3% 19%
30% 23%
10% 8%
28% 15%
«% 3
12% 9»;

29% 23%
23% 15%
36 25%
12 8%
43% Sft
44% J5%
53% 32%
18% 15%
15 2
<4% 9ft
27% 14%

ft
2ft
33

21%
24%

=ft ft
59% *0%

85%
94%
9

HJ% ft
33 S3);

33 1ft
13% 14

24 16%
38% 28%
18% 10

5ft 37%

3ft 2ft

GS
30

a
36
02

as\
34

8»;

F
5ft

14% 3%
48%

Ift ft
17% 13%

6ft «ft
44 2ft
78% 51%
4% 2%
300% 147%

2ft 1ft
3ft 1ft
37% ift
44% 32%
76 55

3ft 21%
2ft 10

38% 21

4ft 31%
42% 33%
40% 97
351- 26%

2ft 2ft
25% 24%
SB 52

40% 25

143% 112

ft ft
27% 17%

35% 32

28% 20%
ft 2%
43% 35%

Si
2ft 13%

3ft 2ft
17% 1ft

2ft 13%
21% 11%
2ft 17%
9 4%

Via tt’oa

?/ Sb Ora Praa. tzllaufe P/ Sb Ora Pro.

Stack
*

for. YU. E 100s IM Ira foraOm “0k Ira Stadi Dta. YU. E TOOs Higfc Ira (kata don
GnapOe 120 13 154 3ft 34% 34% +% 52% -3ft Tim, n 02 20 13 609 4ft 40% 40% + %
Sent 185 5 47 798 34% 34% m m 12 Thra* IB 48 18% 17V 18 + %
SonyCp .166 1 1 19 643 w% 1ft 1<% +% 4ft £ft TmU sl 20 3.1 12 238 3ft 3ft SSL +%
SooLn 120 49 10 89 2«% aft »% -% 67% 50% TYrken 100,35 12 66 61 50% fift +%
Source 310 90 83 34% 3ft 3ft -% 35% 3ft TodShp 102 4J 6 10 3ft 30% 30% -%
SrcCp pC4C 12. 10 2ft 20 ft +% 31 22% Tofctan 002210 26 27% 27 27% -%
SQEG 205 93 7 40 22% 22 22% -%

1ft 13% ToEdte 252 M 5 154 18% 1ft 18% +%
SOE pt250 12 2 21% 21% 21%. 26% 22 ToCd PQ7S1X 46 2ft SS 2ft +%
SoJttai 244 99 6 77 M ft 2«% -% 2ft 20 Toed £3*7 U 8 S4H 24% *%.
Soudan 50b 1 l 10 *9 *ft 46 4& -V 18% (3% TOEd £236 U 29 17 'ft 1ft -%
SoerBk 1.06 4 4 8 1 2<% 2ft -% 17% 13% TeCd p(201 1* 1 1ft 15% 15% +%
SoetPS 18«t2X 14 12 ft 3 8 +% 48% 20% Tonka

.
*0 1.0 7 40% 33% 40 .

SCae s204 93 7 1055 22% 21% 22 -% 3<% 16 TooiRrt 48 10 11 30 29% 29% 29% + %
SouthCD 102 11.6 2773 18 17% 17% -% 34% 18% Trcftm S 1 X3 11 198 3ft 29% MU, -V
SUkiGE 248 73 7 10 33% 33% 33% -% 1ft 9% ToroCo 00 15 8 65 U% 13 13 -%
sreri 26*73 8 TO 3ft 3ft 3ft -% 6% 1% Tooco 3CB 1% 1% 1%.
Softy £260 11. 8 Zft Sft 23% + % 23% 14% Tora 03| 3 141, 14% 14%
SoUiCo 1.72 68 16 39 25% 25% 25% -%

5ft 31% ToyRU S 1583 «% 46 48 -V
SoulM 02X5 B 683 2ft 26 25% +% aft 18% Tracer 0*10 11 668 Sft 23 23% + %
SoRoy 08 6 10 as 12% 12% 12% 14 7% TYYA 7 H94 ft ft ft -tf
Sounvfc 0011 « 909 ft ft ft -% 15% 11% TWA £22517 84 13% 13% 13% + %
SwAri • 13 7 12 372 20 20 . 24% tft TWA pBE2S 12 317 19% M 19 - %
SwiFcr 366 ift 16 16% -% 33 2ft Trron 1 64 60 12 663 2ft 2«% 2ft -V
SwiQm 100 94 11 Ml 12% 1ft 12% +% 1ft 1ft Trartnc 222 12 11 Ift 1ft 18%
SwM 680 8 4 7 541 67 6ft 68% +% ift TAflhy la 87 4 11% 11% 11% -V
SwEnr 52 20 18 11 23% 2ft 23% -% 55% 83 Trsnco 204b 4 1 9 200 SO 491, 4ft 4 %
SwiPS 108 91 a 327 2ft 2ft 20% 25% ffl TranEx 220 IX 234 2ft 2ft 2ft -h
Scanon 52 40 17 8 12% 121, 12% -% 17% ft Transcn 6 12

ft.
8% ft.

Staclf 21 119 21 20 21 +1 87% 77 TrGP p4804 10. no 0ft 86% 86%.
Sperry 19851 7 773 38 ft 37% +% 3* 20 TrGP £250 11 2 83% 53% 23%

1S2*57 te 3* 3ft 3* 10 ft TmsOh 18 • 9 8 9
Squirt) 184 4 8 11 407 40 3ft w% +% 3ft 28 Tranwy 10057 9 89 31% 31% 31%
Sqid* 1 60 3 1 14 1837 51% 50% 51% -% 37% 23% TrrwDd 40 1 3 19 742 3ft 30% 3ft +%
Staley .80 40 15 1033 1ft 1ft 16% ft Twtd WIA 10 14? 14% 14%.

SiSPm 54 28 11 20 19% 18% 19 + % 28 22% T-kJ £ 272 1 27% 27% 27% -%
S«W«r 02 23 6 632 14 13% 14 . 17% 14% Twin £I9P12 US 1ft 16 16 - %
SiOted 3 55 7 1932 5ft 53% 54% +1% 38% 25% Tmra 192 55 8 1393 3ft 3ft 3ft -%
seooh 280657 1338 43 <2 4ft +% 21% TnCcn 557,23 54 2ft 24% 2*%
SiPaeCp 40 25 7 «a 16% 16 16 -% 23% 30% TrtCn £25011 7 1*23% 23% 23% 4%
Swndo 52 35 10 66 15 1ft 15 ft 5 TnSotn 11 167 ft 6% 6%
StmVA 06 33 10 318 2ft 23* 24% +% 22% 12% Tnolnd .4023 40 2 1’% 17% 17%.

Samn 1 33 11 16 3ft 2ft 2ft +% 29% 20% TnaPe 1 437 60 23% 23% 23% -%
SttatSa 100a 12 53 ft 9V ft 3ft 24 Trixm 04 2 7 12 111 51% 31% 31% -%
SaufCJi 144 0 7 32 867 1ft 16% 16% +% 11? 5% Thco .16 37 19 43 ft 6 8 -%
SSwgo 1240 26 3 3 3 -% 2ft 13% Trwny X0 33 101 ift IS 15 - %
SvCcp 72 70 10 a 10 ft 10 +% 13% 11% TmEi^ Hta 6 18 70 17% 17% 17% + %
StarDg 1 16 4 1 12 1326 2ft 27% 28% +% 11% ft the pTI 10 10 48 11 10% 11 + %
SkmlJ 120 71 14 182 17 16% tft +% <1% 33% TueJEP 260 6 7 8 232 38% 3ft 38% 4%
StwWm 16857 19 23 29% »2 29% -% 1ft 10% TlteJ n X2 4 6 9 13 H% 11% li% -%
SlkVC £ 1 93 SX 10% tft 10% f % 2ft 16 TwnDs 00 49 10 9 1ft 1ft 1ft 4 %
r*. 160378 6 ft 4ft «% + % 37% 25% Tycctb ao 26 8 717 31% 30 31 -%
SbxwC 00 21 21 204 25% 27% ft 31 23% Tyter JO 25 8 12 2ft 28% 28I4 -%
SnpShp 127 8 151 37V •3ft 37% -%
SicrEq 184 11. 13 42 17% 17% 17% 4- % U-U-U
vjSrorT 1414 2% 2% c% -% 46 28 UAL 50,10 6 1003 41% 39% 41 4-1%
Store 40 9 1143 43% 42% «% +% 3ft at UAL £240X3 162 29% 281* 29 + %
StndRI 8055 9 17 lO; ift 14% +% •2% 7% UCCEL 29 429 11% 11% 11% -%
6uwSn 22) 20 4% 4% ft 20 16% uo 204 10. 10 322 20 19% 18% * %
suets 120 4 4 9 134 271; 27 07% % 11% 3 UNCRes 155 9% ft ft -%
SunCh .40 16 21 1 2ft 29% 29% 15% 10 UPS 40b 33 U * 12% 12% 12% -%
SuCl 22 ft *4 ft -%

3ft ’ft USFG 8206 6.17 1135 2ft 25% S% -%
SutCo 230 *6 12 875 50 4ft + % 1ft 13 UnOyn 604X7 39 13% dift 13% + %
SuiC £X2S 20 2 1CB% 1021; 100% +1% 2ft 13% UnFrat 0015 11 1 1ft 13% 13% +%
Sinra 100 43 13 125 4£. 41% 42 -% 92% 75 UnMV 400,48 6 103 871- 86% 87% -f %
Sura 13 354 ft 9 9 4ft 3ft UCwro *i 6* 4 7 9 866 3ft 34 35 4%
Sunsat 5 25 ft 6% ft 67? 43? UnCwtJ 340 8 6 M 58860 39% <07% 39% -5%
SuprVl 68 22 11 114 31% 31 31% 7% 4% UracnC 63 ft *% ft
SmMa -42 13 13 349 32 31% 32 +% 1ft 12 UrBac 172 11 6 1642 1ft 15% 15%
SWrak 30 50 10 5 1ft 15% 15% -% 29% 3*1, UnS pfM4 14 4 u»» 2ft 2ft +%
Sybran 1.08 5 8 11 28 19 18% Ift -% 59% *8% UB £L 814 £0 58 66 68
Sybm £2 to 7 4 5 32% 3ft 30% 4-1; 2ft ift UnS £298 IX 12 22V 221, 23% + %
SrrttCp 19 167 in, 1ft 10% -% 1ft 13% UnS £213 13. 5 15% 16% 16% -%
QMWsnwi 160 3 4 12 913 47% 47% 47% + % 5ft 45 UnS £7 .44 14. £000 6*% 5«V 54% +%
Sysco 38 11 15 473 3ft 3ft 32% +% 59% 49 UB £H 814 *070 58 57 58 4 %

52% 34% Uftc 1 80 4 7 U X1E20 381, 37% 3ft %
. T-T -T 115 82 OnPc £725X1 *4 ®% 67% 83% +%

TDK 096.7 16 5 39 39 39 -% 18 9\ Unrort JQa 2 B 306 13% 13%.

TECO 220 00 8 1B1 2ft 27% 27% - % 6ft 53% LHry £ 8 13. =36 6ft 63% 63% -%
IGF 14 383 8% 08% S3* -'u ft 3% MDr 52 63 ft ft 3% -%
nvp 1 19 887 14 Tft 131; 13% +% 21% .10% unemd 9 183 117, 11% 11% -%
TO 1 48 15 46 21% 21 21 . 17% 9% UBrt £ 2 11 Tl 11 -%
TOW 343 10 231 a% «% 89% -% 29% 2ft UCWTV .14 51294 2ft 2ft 2ft
TacSaat 136 ft 3% % 29 22% UnErag 2«Ba11 110 2ft 25% 26 4%
TattBid 1.12 10 13 109 5ft 5ft 58% +1 2ft 9 Ufcm 2 14 3 76 14% 14%

Talay 10 21 13% 1ft 13% -% 2S% 19 UOu £397 16 5 25% 25 25% 4 %
Tatar £ 1 63 4 15% 15% 15% -% 29 20% UBu £ 4 IX 8 2S% 2ft 3ft -%
Tamord 320 55 II 82 5ft 5ft 58% -»-% 13% 10 10U £150 16. 56 12% 12% 12% 4%
Tandy 9 2110 24 <£3%23% +% 25

%

1ft Unflnd 52b 28 10 51 1ft 'B% 1ft
TeJrtrw 1 10 8 90 5ft 55% Sft *% 41% 3ft Uroftn 02 6 25 46 3ft 37 37 .

Tdeom 5 <6 ft ft +% 34% UJecfo 156 490 48 3Z% 32 32 -%
Tekfyn 13 554 S7% 252% 25b +3 15% 9% URMM 7 105 15% Tft 15% 4 %
TaJrala 02 1.9 26 BO ift 16% 16% -% ft ft IFkMn

1

1 25 2% 2% 2% -%
Ida 11 614 3ft 31% 3ft + % 35 SE UsakG 12 4 6 856 32% 31% 32% 4%
T«n£ n50iS9 204 34% 3ft 34 -% 6ft 45 USOvps 3 6.0 6 259 60% GO 6ft 4%
Tamea 202837 1900 35% V* 35% +% 57 40% USGy £1 BO 34 1 53% 53% 53>; -3%

Tore £740 10. 2 74 74 74 +% 13 ft USHotn .1*1 420 ft ft ft
T«rdp 13 916 23% 22 23% +1% 39 2ft USLra 7522 8 57 34% 341; 341;

Tasero 40X917 237 'ft 10% 1ft +% 41% a US9m 06 3X11 26 2ft 2ft 2ft >%
Tesar pC.16 10 52 2ft 21% 21% +% 33% 22 USSfwd 14.1 2232 2ft 24% 24% 4%
Tenctt 3 8.3 8 f$76 3ft 3ft 33% +% 58% 50% US8U £9.49, 13. 95 % 5ft 60% -1%

TkABC 1 52 45 9 15 34% 34% 34% -% 157 115% U5S0 £1275 10. 31 123 12ii, 123 41%
TpOt 15G39 7 291 4ft 39% 4ft % 31% 2ft USS» £225 8 5 194 2ft 25% 06% -t-%

T« ,220 73 9 STB 2ft 27% 27% *3 31% USToe 1 44 42 12 177 3ft 33% 3< *%
Tl£T £24011. ire 21% 21 21 +% ss% USWen 540X18 640 67% 66% 67 t%
T)£T £287 12. 19 2ft M* »* 41% 2ft UnTen $140 4 0 7 T7BB 3ft 3«% 3»% +%
T^T B*608b 12 1 5ft 52% 52% 35% 27% IfTeh p©3 B 1 414 .31% 31% 3U;

TaJM 00,30 14 29 ft 2ft 26% -% 22% 17% VMTd 102 9.1 8 301 21% 2ft 2T% +%
T«ta« 2 179 748 125% 117% 119% *1% 2ft 21% IA*T 3*1X0 50 4 28 2ft 3ft

Tednt 2S2 ft t% 1% -% 17 12 UWR 8106 80 9 12 1ft 1ft Tft +%
TkOGs S 18 10 n 5608 19 17% 18% +1 ft 22 urana 00 8 16 234 2ft 2ft 34% -%
TXPBC <01317 6 3ft 32 32 . 24 U% iraor .88b 4 1 7 7 1ft 16% 16% -%
TpUW 236 80 6 823 27% 3ft 2ft -% 27% 1ft irefd 10*46 13 29 22% 22% 25% +%
Texflki 48 2: 2% 2% 22 1ft mra S024J9 87 211, 21 211; * %
Tunn 1 80 55 12 730 33% 32% 32% *% 4ft 27% IbocU 1 259 6900 39% 38% 39% + %
Track 3 ft ft 6% 71% 46 Upjohn 256 40 11 2067 65% 64% 64% -1

TtamE s 19 <12 15% 15% 15% -H 35% 23% USLFE 1JM31 10 JS 3* 33% 33% -%
TtanBi 110*37 14 6S 331; 33% 201, +% 3ft 25 U5LF £225 73 8 31 30% 31 -V
Ihomte .680 40 10 9 1ft 1ft 17% -% ft ft uastfd 104s 11 5* ft 9% ft +%
TtanMad 40 28 7 82 t5% 15 15% -% 25% 20% UtaPL 232 10 10 276 2ft 23% 23%.

Tlwhy 52 27 M 252 ift 19 19% +% 25% 21% UtPL £20012. 17 23% 23% 23% 4%
Torn 30 4 8 533 ift 1ft «*

,
25% 21% UlPL pG90 12 3 23% 23% £3% 4 %

Tgertn 925 ft 6 6 -% 21% 17% Ulft. pCJ6 12 1 ift 1ft ift -%

121800th
High Ira

19 15%

33% 21%

2ft ft
14

ft
24% 14%
7% 2%

7% X,
10% 8%
34% 23%
71 63%
7ft 07%
77% 66!;

62% 5ft
5B% «%
61 SlV

a a
73% 56

Z7% 20%
28 20%
2ft 1ft
ft 6%

Stock

UlPL

VF
Vafara

Valer

vaievln

V»Or
V*r=o
Vareo

Verwi
Vro
Veaco
Van*
VesiS*
Vbcoti
VaEP

VaEP
VaE
VaEP
Ve=P

P/ Sb
for YkL E 100s Wgh
£204 11. 1 17%

v-v-v

Ch'gs

Ora Prav.

Ira foraOm
17% ift

vomaa
VUcnU

WICOR

Cwpi « *2 7 905 27%
33) 10(3 ft

£344 22 62
53

16

2%
*0**4 S «1

55
ift
2%

£150| 12 7

06 7 13 582 35V
*0408 57 10%
02 16 « 273

38

20%
<%

100, T2 7 10%
O 14 11 * 31

£804 13 *700 70%
£8 60 11 =460 75

pf975 13 *100 751,

P*J7 72 12 =a» G2%
pf70D 13. ill 56%
£7 45 13 *250 5ft
1851 ID 11 10 18%

16 1 . 3«%

26% 2ft +%

% % J4
- a

19

fA 3ft +7;
10 101, + %
1

"1

2%
ft

-V
-%

-%
-%

244 34 11 6

30'.

2ft
1ft
23%
22

'47

a
r
31%
9% 71;

42% 29%
29% 30%

29% 17

35% n
18% 14%
2ft 1ft
20% 16

48% 3%
23% IB

10% 4

34% 12%

3ft 23%
47% 3ft
2«% ar,

2ft Ift

2ft ift
34

94%

s
%
ft

13% 6%
11% 4

53% 47

108 51

4ft
2ft

S
8

3% 19%
41% 31%
36% 25

4S% 54%
35% 1ft

wackta
vranoc
waui
waigni

WkHAs
WaiCS,
Wau
wnu
wwu
WJrrco

WmCm
U'jrrvL

WemG
rtswrai

Yumwi
wasts
WatkJ
WtanU
WabbO
WeoMk
LVeasF

WtiFM
Wane,
WesiCo
n-PenP
WstPiP
WsteiT
WnAat.
Wifta

WA*
WAa
WCNA
W2NA
WP3£
KUnon
WnUn
WUi
WUn
win
vw/n
W*gE
Mesne
Wryolt

Wejfr

WheWl

w
2®85
s 92 3 4

6027

21 5
68 20

g140
45 15

sia 39
£ 1 10

£160 3 9
65 4 5

50,

148 40
>1X6 8 7
106 51
24B 14

BO 19
a 32 15

15c flM 19
2 15 40
2 BO 11

s 2317
44 25

£4X3 ::

220 59
gi 04

-w-w
S 46 25%
9 101 271;

13 10 22%
121 174 Ti,

22 2037 39%
16 389 4»%

75 17%
15 15 30%
7 K3 31%

;700 10%
1 41

5 229 20%

5314 221;

12 Ten 32%
7 «0 lB

11 44 21%
7 112 ift
16 375 <%
13 182 21%

6 5%
13 1B4 18%
13 11 35
7 125 451.

10 44 25
14 T750 17

9 7 17%
rO 371;

7 85 3ft
5
181

£ 2 17

pC.14 17.

£725 W
I

140,
£4 60,

apt! 1 By

£ 87,

2*
Pffft

5 1411
1 32 37|
1 33 4 S

pd® 74

74 1%
1 117.

7 1ft
5C2 4%
1® 51

6 2 105%
2563 9%
3 27%
124 4%
135 7%
13 24

* ft
8 3685 24%
8 *243 35%
IS 1316 28%

40 3ft
3® 15%

20
d3% 3%
10% 10%
20% »: -%
» 69 >1
75 75 .

751, 7ft +%
62% 62% +2%
56 56 -1,

Sft 5ft
1ft 1ft -%
3ft 3ft
72 72 + %

2ft 26% -%
27% 27% -%
22% 22%
7% 7% +%
33% 38% +%
43% 44% +%
17% 17%.

30% 301,

31 31 .

9 ft + %
41 41 + %
019% 1ft -1

21% 2ft +1%
32% 32%
17% 17%

S Z1% +%
l«%

411. 42% + %
21% 21% -%
5% 5%

a 18% + %
34%

44% 45%
2E £5
16% 16%
17% 17%
371; 37% -%
37l| J/*2 + If

10% 10%
33, ft
IS-16 1% + %
11% IP. + %
12% Ift +%
4% 41; + %
SI 51 +1
105% 105% + ;
ft ft +%
d25% 27

4% 4%.

7 7%
024 74
8% B%
24% 24% -%

27% 28 + %
37b 37% +%
014% 14% -%

-%
+ %

-I’;

-1%
-%

12 Month P/ Sb
Kgh Low Stock for. YU E 100* High Ira

43 36 WltPB £ a 1/ ;Jdo 35 49
3B 30 WhP« £ 5 17 *950 30 30
SO 36% HMK 2 46 8 1C9 43% 42%
*7% 2*% vmac 150 5 7 8 745 2ft 26

4ft 3ft 1MMC £C3 79 4 X 3ft
40% 17% wimra 7 i« 19% 15%

22% u% Wtanak 60 30 6 X-3 1ft tft
tft B ward n 12 8% 8%

77%31% 2% muon 140 5.1 6 557 27%
ift 2 WkiCI 1C 2% j

a ft VWdnO »D 1 6 16 17 ft
32%

ft
2ft VHnOu IEB50 11 73 31%

14% 7% Wfcmbg ,t0o 7 13 084 1ft 131;

18% ft Winner 11 174 ft d£,
—x12% *% WmerJ 7 ft

33% 2ft W4CEP 2257*7 91 3ft 3ft
79 6ft WhE £B9U 10 =000 75 75

3ft 2ft wiacPL 056 9 0 8 3S0 7ft »;
32% 24% WccPS 256 80 7 110 3ft 31%
3ft 27% Vtteo l 48 i 6 7 193 32 31%
17% 9% WoinW 48 46 15 641 10% ft
27% tft WoodPt 72 0. 4 15 €5 21% 011-

3ft 2ft wrath 180 * 9 9 533 36% 36%
s*% 40% wra £200 4 3 2 *ft 50%
ft 2% WrtdAr 04 7% 7%
£0 45 Wh£» 100a 33 10 02 55%

Si
3% Witter 27 3% C3%
10% wpoUJ 32 2 5 8 T33 tft tft

20% 1ft Wynns 6034 7 6

X-Y-Z
17% 1*%

52% 33% tan 3 82 11 1743 35% 3ft
501; 4ft toex £545 h 7? <ft «S%
36% 19 XTRA 30 7 &99 01 1ft
33 04 craco 130 47 9 18 05 08
247, 1ft Zaffira 84 50 13 44 1ft 16%
49 2ft 0ayn> 40, 9 10 *17 44 43%
MV SO 0Bfnm£ 7 1016 00 01

?7% 18 Zoo AD 19 16 07 21% 01
34 21% Tuidn 132 51 11 436 X, 2ft

Q'ga
Cos* Prav.

.

20 .

43% +%
$*

377, + %
+ U-
“ -3

ft -%
371; -%
2% + %

4% 4%

75

3ft -%

10 ; + %

*h

+ %

Sales figures oro unofficial Yearly tnflhs and lows reded tno
previous 52 weehs £us me current week, but not mo lalcst

trading day. Where a sp« or stock <tpw»« amouning to a
per cent or more has been pad. the year's high-low rango and
dividend are shown tor the now stock only. Unless otherwise
noted, rates of dividends ora annual disbursements based cn
the tatost declaration.

a-dlvrdend also oxtra(s) b-onnuil rale of rSvidcnd £us
stock dividend c-aquUeung dividend cU-caDed. o-now yoariv

low. e-dMdend declared or paid ai preceding 12 months g-<fc-

vtdend m Canad ian funds, subject 10 150
i non-rotudonco Lax. V-

drndend declared after spUup or stock dividend, /-dividend
paid rn» year, ommed. detened. or no aclton taken ai laiesi df
vrdend meeting h-dividend declared or paid this year, on accu-
mulative issue with dtaJonds hi erroors n-naw issue in the

pest 52 weeks. The iMgtviw range begms with me start oJ tra-

ding. nd-next day dekvery. PlE-prlco-eariwiga ratio r-dnndond
declared or paid *1 preceding 12 months, plus slock dividend,

s—stock split. Dividends begins wnh date of s£U sls-sales. I-

dntdond pud In stock ai preceding 13 months, estimated cash
value on a.-dividend or ex-dainbubon dote ihkiw yoarty high,

v-tradaig halted. vMn bankruptcy or rocorvership or being re-
organised under the Bankruptcy Act. or securities assumed by
such companies, wd-when distributed, wn-when issued ww-
wrth warrants n-ex-dnudend or ex-ngnts xds-en-dlstnbution.
xw-wtthout warrants, y-ex-dnndond and sales In fuU. yto-yield.

z-sales m M.

Sie erhalten die Financial Times im Abonncmcnt
durch Bolen zugesielk. i
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WORLD STOCK MARKETS
AUSTRIA

I
GERMANY [NORWAY

Price !+ or
i 8ch?

;

— Price
| + Or

Dm. r —
• Price -|- gr
Kroner. — {

Price + or
lAurt. t —

Cn^ltenstilt
;
324 .... - AEG-Txrief. 103.1' -0.1 Bergen 8Bank ... 159 -1 Gen Prop True*. .1 2J
|59 .

-2 Allianz Vera 1,037 —3 Borregaurd ........ 297.5 +6.5 Ha rdle (James i...\ S

I fit "o '' 1 X-76.5! —O.B Christiania Bank} 154.5 -0.6 Hartogen Energyl 2/
Ill “? Bayer -107.3 -0.3 DenNorskeCred

,

1S3.5' -0.6 Herald W'/Time* 3.;

51S ; + i Bayer-Hypo- 333 ;
-4.B Elkem- 115 -2 »d AusL it

I JAPAN (condoned)

'Price - -for
Dec. 6 ; Yen i —

MHI-, - 248 -2
Mitsui Co ... 335 +2
Mitsui Estate... 690 ' +2

OVER-THE-COUNTER Nasdaq national market, 2.30pm
;

NGK tniulatora... 965

Veitaeher iHKj.-W Si : Z^ZBSSST^ Iff ! =T »'££=3 gi* S3
[

-0.ji fflKBRlifig =IS

BRGIUM/LUXEMBOURG

BHF-BanK Z77
;
-1 X“r*_- f ' ISiapra WIG I 0.18 —0.01 U ooftn Elect 1240 : —id— BMW 374.6 +0.5 Norsk Hydro. .’“a6-*0 Lend Lease - 15.3

;
-0 Jl 2 SoonSbmm • 3« -2

V
Brown Boveri 1 202 > —1 Storebrand ..

I 197 ,-0.6 MIM I 3.42 ! -0.08 2 £522 sS™ "
i nSn + *n

! Commerzbank...' 173.7 -1.5 Mayne Nickless . 3.0 -0.06 slEHSS SSKU'"'
1
'iIb 1

20
’ Confl. Gumml ...I 116 '-0.5 Myer Emporium. 1.66 ; 8SS25 OH ” 099 -16Cont'l. Gumml ...I 116 * —0.5

,
Daimler-Benz ....[ 575.3: —7

Price : + or Deguesa^ _...l 353 —a
Frs.

i
- “

l |

B.B.I 1 845
;

. ... D'sehe Babcock
|
151 ,

—0.6 , pt»y, I —
Bana. Int A, Uw S 500: .

Deutsche Bank ..' 581.8' — i — - 1
•

Bekaert B~ i 4.400- + 60 Dreedner Bank...( 189
j
—0.5 goo Bilbao 308

j
—

1

Ciment CBR_
;
2,575 + 40 GHH I

162.5: —0.5 Bca Central ' 309 ! —4
Cockerlll f 281 -1 “'whtief. -.... 475 I . .... - Bco Exterior 300

sSSSSkl- g?? z\lSrac? :f i^ BBSBE «
• zi

- Pta? :

r
I Hort*1 Bkn Hill.... B —0.1* I Nipppon Su?san!i 340 +2

Cockerlll f 281 -1 “'whtief. 473 | . .... . Bco Exterior 300 ?'?o
Delhain : 6,700 H -achat 186.8 +0.3 Boo Hhspaito 202 : R^ckitt s'neEBES ! 2,865, -S noeach Werke.- B9.5 —0.5 Bco Popular. 351 -9 geek '« A Coin..... 3.06

Electrobo I
• 8,600 Holzmann (Pi 3B8 • +1 Bco Santander... 321 ! —3 • se

SSSSWrr::- -pl-iS
0' -«»

Pioneer Cone.. - 1.53 -O.flS 2 ”*",122?" “ 3

Poseidon 3.3
a* -u.«o

N!ssan Motor I 604
so

' " n oi Niaahln Flour i 508 +3
ne : TSei HlseWn Steel ' 172 /

if • n'fli Nomura. -...-...I 8S9 : +35
a Zois Olympus. 11.140 ;

-10
2 . Orient Leasing ..3,550 +50
An '

'"ofli Pioneer '2,700 + 8068 ' ~°-fll Renown ' E36 ‘ —12

Hoboken- [6.140 +40 KHn
^S^k:::::.! 7:soo zio Kj*"er::::;

SWfcd ?:!§8
' =ar asr*-

KHO > 263 . —1
69.5, —0.8

Unde ' 380 i
+1

Telefonica ..

.. 152.21 —4 Tooth- OA . ........ Ricoh- , 975 . +2

.. Bi.Si —0.7 Vamges
,
4.0 —0.? sankyo I 885 • —13

' Western Mining- 2.88
|
—0.16 Sanyo Elect- 467 - —6

Lufthansa 178 , I

man • 147.5: —0.6 I SWEDENRoyale Beige >10.400 +200 Mannesmonn - 144 — 1.9
Soc. Gen. Banq..., 3,350 +55 Mercedes Hld_.

|

516.2-0.3 Dec 6 |
Price r + or

Soc. Gen.BcIgo.. 1.B70- +70 MeLoJlgesell ' 219 : +1 ' Kronor' —
7,620i +10 Munech Rueck...| 1180; ' :

4^20 +30 N.xdorf- ! 517 -8 AOA- 363 +6
Stanwwk intL 1,430 Porsche, Il015.5 : +1 AITa-Laval- — 303 +7

Westpac Bank.... 3.87 : -0.01 Sapporo _.! 399 ' + 4Woodaide Petrol.; 1.03
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Mgh Law Oust Dmg Wgh Low Cbn Cbng 1 Sabs Skxt ifigb lew One Chug

1000 .’£* Pn* S31 *30 31 41% 3810 Oonaon A 514%

1S00 Agnca E 513% 13 13% 8010 Dertson B f *13%
4460 AS Enagy $21% 21% 21% 19400 Dawfcor $9%
4200 Ka mu S13% 13% 13% 1700 DKrim A 1 ss%
523 Algo Cent $30 20 20 + % 1 500 Dcriwi B $5

3634 Algora Si $16% 10% 10% + % 500 Donun A 207

«Q AnSft WA 1 $22 22 22 + %. 1116 Dotasco A S2*%
1512 Argecn 516 16 16 200 Du Pont A $75%

20925 Atoa 1 1 $7% 7% 7% -% 32800 DyVn A $29%
880 BP Canada 534% 24% 2*% - 1, 1350 Ekaham x 345

11766 Bank N S $12% 12% 12% - % 100 Emoo $14%
56889 Band o 17* 165 1T4 + 4 3800 Equhy SB
117$ Bam A l 615 15 15 + % 400 FCA riB $te%

16567 Borarca R 415 410 415 - 5 2004 f1. .l U ||| —iiwOD^O $80%

£16% 15% 18%
149 M5 149

189 t5S 199

130 125 125

LL Lac
Lottm Co
MICC
Mdm H X
MscbndE
Matson A f

Mahan B
Mnriy
rutxsoo L

NM AHA 4

Nowsco W
NUWst W A
Oskwood
Outlaw A 1

2300 Bnome
WOO ftandes

65732 BCFP
63650 BC Res
3500 BC Phone

13GG ftutswk

200 Bud Can

16500 CAE
400 CCL A
0oa costa b r

200 Csd F«v

1200 C Nor Wast

2000 C Psckra

SS% 5% 5%
$10% 16% is,

SUPi 10% 10%
270 260 2«
521% Zi% Si%
S14% 14% 141,

513% 13% 13%
$14% 14% 14%
$24 24 34

86% 6% 6%
514% 14% 14%D 3 3
579% 29% 29%

7 Fordy Rw
2000 F CHy Fin

400 Orris A
1300 Geac Camp

12*52 Cwenidg
1150 Gnmar

19700 Gatdcaqj I

200 Goodyear

100 Gralt G
1300 Orsnoma
200 Granduc
100 GL Forest

600 Gr Padflc

511% 11% 11%

522% 22% 22%
$ 12% 12% 12%
223 220 220

SB% B% 8%
58% 6% 0%
$36 36 30

527% 27% 27%
65 05 66
41 41 41

S78 78 76

$24% 2«% 24%

Plank Oi
pm rant
PW* GO O

0453 Con Trust $29% 29% 29% 4 % UO Greyird S21>] 21% 21% -%
100 C Tung 814% 14% 1*% 6 H Graft] A S6% 0% 6%
roo CC£ 6U w W

4 %
earn HnSng A 1 its ISO Ob +10

87B0B O Bk Can K»%
itS

28% T37B nww $17% 17% 17%

12OT Cdn Mai Res 22 W05 Hav*. D $20% 2Ufc JOk
19033 CTVo A! SMi 81; 8% + % 10011 H Bay Go SIB irii 18

15875 Cl»B S18% 16% 16% - % 24950 krusco $47% 47 47% - %
100 Cera SlL'x 12% 12% + % 250 Wand Gas SM% 14% 14% -%

2172 £0% 6% 6% “ *1 1150 Kitpr Pipe $32% 32% 32%
200 C DbtD A $6% 6% b-, + % 1200 Jamas* $10% W 10 - %
GOO COHtb B ( w% %% 6% 1275 Kam Kotta 97 97 97 - 1

WOO CTL Bw* S3% 9% 9% - h 200 kin Add $16% W% 10%

300
340

CcnvMftft
Ccnm A

350
$8%

350

8%
350

«h
1555
700

Latnm
Ldxnn

$13%
$49

19%
48

nw.
49 - 1

4175 Cosda R aa 292 293 +

1

6356 Lac Unris $30% 30 30 -%
1 Canron A $ii% 11% 4 % 400 L0m Cam $9% 8% -k

PrwrfW
Riyrock f
Redpeti

W SbflhsA
RecNrikl

Res Sam f

Rem Pip A
Rogers A
Raman
Rattmsi
Sceptre

Scans I

Sen Can
9mI Cm
ShenW
Stattr B (

Soulhm
Si Bradcst

SMco A
Siiplra

Sleep R
Suk» ft

^fdnqro
Tdcarp
TecfcCor A

ra% ith. io%
$32 51% 32
519% 19% 19%
112 W5 112

S23!] 23% 23%
460 460 480
Sifi 1S% 15%
S1G% K% 10%
521 21 21

523% 23% 23%
517% 17% 17%

579%, 15% 15%

$i3% Si,
42 40 42

$5% 5 5

523 22% 22%
516% 16% 16%

$7% 7% 7%
$21% 21% 21%
100 108 10B

$23% 22% 22%
$16 15% 15%

®% 9% 9%
534 32% 32%
$16% 16% 16%

$8 9 9
135 135 135

105 100 100

$6% 6% 6%
513% 13% 13%
$391, 39% 39%
S5% 5% 5%
$17% 17% 17%
$7% 7% 7%
521% 21% 21%
SS% 6% 5%
59 8% 9

Tedc B t

To* Cm
Thom N A
Tar Dm BK
Tamar B f

Trades A f

Tms Mi
Tnmy Res
TmAUa UA
TrCen PL
Trlmse

T«»c A f

Turbo f

Untaxp A f

Un Cw«d
(Mon Gss
U Kano
U ftsooe

Venn! A 1

VWffon
Vtasttan o

Wooded A
Total seta

511% 11

537% 37%
547% 47%

117% 17%
518% 18%

$18% 18%
*7% 7%
435 420

$23% 23%
320% 203;

390 380

!p% 11%
$11% 11%
$10% W%
146 140

*6% 6%
$10% 10%
15 IS

$ 12% 12%
$74 73%
$ 11% 11%

8.02A.439 sft&i

37%
47% -%
IN, -%
10% -%
18%
7% + %
435 -IS
23% -%

-%

-%
77
6%
11% -%

BBOO 2
Bfl Cm
BlWCb .10s

BPl Sy
BRCom
BanIC t

Bencokl $0
BcpHw 124
Banctsc

BangH UD
BcNE 284
BkMAm 1

BanaG 24
BsroeO
Bwlon
BsTnA .15b

BssAm
BiutF 20
Ba/On 220
Bert- «
Beta!
BnchCf
Benton

Bwtm Wt
BedCp
BsQLb 120
BexHS
ftg B
ftgBne x260

BgBear
Bbngs

Bbflw
Bmcnm
Btogtn

Bioarc

BkXCR
BriBnc
Swift
BSuaAT I

BoalB s 136
BofaEvn 20
BoOTc JOS
BmnOig
BatrfC

BnwCp
Sranco 2*
BnvTom l

Bnmo 28
BuWTr
ftriCi

ftxifir

BMA 19*
Busrtd

5 4% 4% Corah 611 7% 7% 7%
43% 43%

ftphSc 1664 6% 6% 5% -%
2 2 2 Corest 208 B9 43% +% GWF5B get 43 15% 15 15%

-B
Camus 222 3% 3 3 -% GBayCs 32 11% 11% 11% 4%
Cosmo 50 0 5% S% -% QreenT 232 16 15% 15%

42% 42 42% 4% Crtfirt .14 to 14% 14 14 GMCh 820 «a B% 0% 4%
2% z% 2% Cronus SO 10% 10% 10% 4% GUBrd 877 13% 13% 13% -‘a

5% 5% 5% 4% CraTr JO 440 22% 21% 22% +% GttBdc 7721 11% 13% 41%
2 1% 1% 4% Cvft 59 10% 9% >% -% Gmuo 43 2% 2% 2%
w% 10% 10% + % Cnnp 44 78 17% 17% 17% Gii nss 5 9% Mi 6% -%
6
17% X 6

17% 4" CJriFr

'Cufcrn

04
J6

64
05 3 2B% 28%

18 IE H-H

212 10%
30 57%
187 11
402 25%
22 8
150 2%

6% 5% 6

10% W% 10%
57% 56% 55%
11 10% 10%

26% 25% 25%
8 8 $
2% 2% 2%
7% 7% 7%
7% 7% 7%

21 32% 32% 32% 4%
1 43 43 43
45 e% «% 0% -%
74 5% 5% s%
4 5% 5% 5%
90 14 13% 13% -%
78 8% 8 B% -4*

22$ % % %
701 34% 34 34 -%
35 0% 6 0% 4%
35 11 10% 11

1% 1 3-18 1% + %
19 »% 9% 6% -%
24 ’ 0% 0% ®7
10 19% 19% 19%
887 4% 4% «%

486 5%
17$ 6%

176 T7%
64 8%

1 1 1

5% 4% a

6% 6 $%
7% 7% 7%
7% 7% 7%
5% 5% 5%

% 7-18 18-1

26% 25% 26%
17% 17% 17%
0% 8% B%
7% 7% 7%
14 13% 14

10% 9% «%
C 5% 6
3% S% 3V
1B% 18% W%
18% 10% 16%
17% 17% 17%
16% 10% 16%
48 48 48

4% 4 4

DBA
DEP
DabySy
DfttjeF

QmBb
DetGp .13

Osud 2*
Ote lO

DtSmch
nwpwr
Damp
Dtasth

Dsoan
Dawson
DflbSh ,15e

DeceO
DeMbA .72

DWIsOl
OriBus
Deretr
DmiMd
Dsteca
Dbipi
DbgPr

D-D
40 10%
13 71,

800 25%

10% W% +%
7 7-%
24% 26 +%
21% 22 +%
«i 9

teo> .10

•HCC JXe
Htaar a

I Hadco

242 15%
2«5 9%

168 10%
68 23%

15% 15% -%
8% 9% -%
6% 5% -%
4% 4% -i%

11% 12%
3% 3% -%
5% 5% -%
0% 6%
15% 10

10% 10%
23% 23%

iHtfe&r

\
HemOa .10

•HepG 20
HrtM 120
HHhm 20
HmrkB 19*
!HMl
i HBhdjn
riflehn^ .10

HechgA .16

361 9,
77 6%
2 3%
138 3%

23% 23% J|
1% 1% +%
1% 1% -%
5 5% +%
6% 6% -%
3% 3%

HannF 24
HertBn 1.60

Harley

Kerim
1 Hogei
IftnBte

3182 41%
12 4%

4 8%
1SJ3 2%

11% -%
10% -%
140 -5
6% + %
10% -%
15

12% -%
73% -%

C COR
CP Rttt

CBT 120
CML
CPI
CRT
CSP
Cache
CAd
CtxySc

c-c
19 6%

[>ghSw
Dkxm
ttaHog
Dvfnod 24
DocuDI
DkGrt 20
Dom8 120
DrenH 20
DoyOB 28
Drantz .lSe

Draft-

Drayft

DuckAs 22
DunkD 22
Durinxi JSB

Dufl .18

Dynscn (

Dymch s

Dysan

5937 20%
15 22%
87 5

3989 10%
153 3%

123 11

23 12%

645 18%
B84 7%

2% 2% +%
12% 12%
9% W +%
»* Si
w, w.
19% 20 +%
22 22 -%

Si 4% +%
Si 10 S
3% 3V +%
20% 20%
24% 25 -%
12% 12% -%
17% 17% +%
10% 10%

«% 10% -%
11% 12

M 14
23% 23%
9% 9% -%
13% 13%
3% 3% -%
18% 18%

7% 7%

ftneeti

HorAri 28
Hoover 1

228 6%
8 7

ftsngB -48b

Hixco
|Uu||,
rnunvH
HydsAi

Hyprn
HytakM

260 15%
10 4
70 20%

£ **
63 35%
106 *%
120 14%
35 4%

15% 18|

7% 7%
12% 12%
5 5%
2% Z%
S% 5%
13% 13%
29% 29%
,28% 25%
10% 10%
9% 8%
U% 15%
7la 7%

» X
rr
25 25

32 32

4®1 41%
4% 4%
10 .10

?!
7 7
IB IB
26% 20%
4 4

IS 15%
3% 4

20 20

8% 8%
35 35
4 4
U 14

S* £*
5% 6%
0% 0*

,LDftrfc

IUN
it* tog
L1X
LaPfttft ft

LaZ By Ms
LadFhi .12a

LaMw .16

lksbt go
LMicest SB

:LndBF 80
LdrieS

-LnsC ft JO
1LM8V J5e
•Lamn 3S
LecDta

I
miner
|LenbP 29b
:LMcan 197
.Lwrrib

tLisbri JJ

7

LSnvs J4
tteCaca

1

Lfyfd 20
TlMftd

" '

IboTd,. 220
UndBrg .»
LtoOk s
LcnflF 13B
Lotus
Lymtai

Lypnos

a a
12% 11%
10% 16%
13 12%
35% 33%
13 12%
11% 11%
12% 12%
15 14%
13% 13%
4% 4%
$0% 30%

A. a%
t% r
13% 13

5* ?2% 2
3% 3%

. 20% 20%
- 41. 41

6% 6

!£• 3
. «%.T9%
29 26%

-3% %
22 20%
22% 22
20% 20
16

a
+%
+%

12 +%

33%
13k
H%
«% -h

4% +%
36% -%

7% -%
19-1 -IB

v i
14% •%
tt% +%
2»% +%
4% -%
23% +%
21 -1%
22 -%
20% +%
15% +%

MCI
MIW
.Mpa *
MISSy 32
'MTV
Mecm *
MsdiTc
MsckTr
.MadGE Z2D

M-M
6375 7%

s 3
13 24%
147 17%

BC
ABM JO
IPLSy
BC
riot

5% 5% 6%
«% 0% 6%

-I
0 7% 7%
35% 85% 35%
1% 1% 1%
8 7% 7%
4% 4 4

?% 5% 5%

iMaritB JOIS

MgtSd
MaokW SO
‘MbsN 2
Mama SBa
Margus

.
Marqri a5e

MitW 160
iMaooti

Masstor

MftriBx

UanS .10

Moot

197 8%
x2 11%
312 9%
9- 20%
M7 42%
48 P*%

8% 2% 3

20 20 20
33% 33% $8%
21 20 21ft

15% 14% 15%
IS 18% K
$% 6% 8%
3% 3% 3%
16% 16% 16%
11 10% 10%
26% 20 28%

0% 0% 8%
2% 2 2
9 8% 0%
9% 9% 9%
8 7% 8
6 5% S%
80% *% 56%
0 SL 8%

10*0 6%
134 6%
258 3
IV 4%

MONTREAL
Closing prices December 5

$5% 5% 5%
59 8% 9
$52% 52 52

$12% 12 12%
$20 19% 2D
29S 290 290
2G0 Z35 235
$2* 2* 2*
19 « 17

82 75 75

$10% 10% 10%

28844 Bonk Mont E^1
24% 24%

103 OL $27% 27% 27% 4 %
GOO CorBsfli $15% 15% 15%

29850 DomTaA $12% tt% 12% - %
40812 NatfSc Cda $14% 14 14
17700 Poww Cop $35% 26 2$% 4 %KB RdtancM $l*% M% 14% - %
13153 RoyM Bank $20% 20% 20%
200 RayTrstco $17% ‘7% 17% + %
642 StoirtagA 125% 25% 2S% -%

Tout Brin: 1,760371 ran

AMERICAN STOCKEXCHANGE PRICES

12 MtXRh ^ Sis

High Low Stock Oh. TIB I lOOs High

Cb'go

Doss Prav.

Low thMOose

Cb'ga

12 Month P/ Sit Oosa Prav. IZUonib

High Low Stock Dnr. YU. E lOOs Wgh Lew OuokOra High lew

QFge
p/ as Dow Pm.

Dw. VM. E 100s High Low Dome Chw

CdAnp
CWbftc

CWSvg
CafcnP
Criny .10

CanonQ
CapCrb
CarOOa IBs
Careen

Cartarl t

Caseys

Cancer
CntrBc 180
Cantor
CerBcp Ott
CnBshS 122
CRBk 1.12

Co«sn JO
CaibrA .12

Camtk
rrtiw

Chadlh
CtopEn
OnnS ft .18

ChkPlU
OWTch
OBwn s 22
Chwrm
QwjE ,12o

2 14

7 17%
116 25%
91 0%
59 37%
2 25
27 28

28 33%
150 8
30 4%
213 8
5 1%
B4 4%
752 10%
58 12%
42 7%
201 24%
68 4%
9 11%

EH M
BP .12

EagICpt

Eagfn

EagT vs

EconLb 10*
EdCmp .12

Educam JR
&on*
BCNc l

BPfts 148
Ban SBo
Bbtt g
Bdon .IS)

Bacfto
EIC«h
BeNud
Eteflnt

EMocf
ECptw s
BcIMts
BreriB
Emeor
Erepta

Emit s
Endn
E/rioLs
End wl

EngOw
EnFncf

EngOI

s

EngRsv

Eraofll

Equal

EqtfM 20
i Enel) Me

E-E
59 2%
10 W,
391 7-16

10*4 5

7 8

166 12%

103 7%
231 9%
3*6 13%

1175 7%
10 7%

2S2 13%
18* 6%

2% 2%
12% 12% -%
% %-l -16

4% 5 +%
B 8

55% 25%
0% 8%
4 4% _%
11 12

0% S% -%
12% 12% +%
7% 7% -%
9 9%
t3 13% -%
4% 5 +%
19 21 +1
7% 8% +%
17% 17% +%
10% 11

11% 11%
5 6% -4»

*W 8%

e% 7% +%
7% 7% +%
0% 7% +%
$% 6* +%
5% H. *h
28% 29
9% 9% -ft.

<% 4%
% % -%
15 15% +%
12% 13 +%
6 6%+%
29% 29% +%

IbriN 140
[ktfoRsc

ririyfi

knffb- .18

ritriac

Mgph
kwnxyi

MayPf
MaynOi

McCm g$
McFsrl

Madax XB
MedCre
ttdh

tatriMi

toCepE

kdCM
lGsme
HHng t
MLee s
MUaM
IBS 13

IT Gap
rilToUI

8% 8 0
3% 3 3
12% 11% 12%
13% 13% 13S
18 15% 15
12 12 12
8 6% 6
3-W 1 1%
17% 17 17%
4 3% «
7% 7% 7%
11 % 11 11%
5% 5% 5%

Mentor
MwdrQ '

MoreB 192
Menflc 148
MrritCO

Marftr J8
MrdSe 2*0
MenS 1

' MeryG s

MfttSL JO
I
Mriora

UnD
UftMk
Uody .06

MksTc
Mcrap
Mean
MdPEA
UdSftrd .40

MUEP S 1.12

MdwAk
IMToft

694 3%
3 9
5 24%
148 21

2 9%
211 *%
$ 3k
KM9 31%
1$ 12%
25 8%
208 7
648 14%
S 12%
V* 10%
57. IB
78 m
50 43

12 13%
8 23%
18 38%
3 18%
83 U
1 8%
418 28
272 3%
41 B%
733 6%
1372 29%
207 4%

7% 7% +%

^ s +%
W% B4% -%
17% 17% +%
10 10
6% 6% -%
13% 13%

,
22 22% -%
11% 11%
8% 8%
11% 11%

.

a. a,
-*

42% 42% +%
14% 14%
0% B%

6% S% +%
43% 43% -%
26% 27% +%
3% 3%
B 9 -%
24% M% +%
20% 21 -%
9% 9%
«% 4% J,
3% 3%
ao%ao% -h
12 12

«% 6%
6% 8% -%
14% 14%
12 12 -%
10 10%

31% 31% +%
«% 42%
13 13 -%
23 23%
38 38

19% W%
10% 13% -%
SB. 9%
27 27% -J,

3% 3%K 9% -%
4% 4% -h
27% 29 +1%
* 4% -%

§ 3 *h

JBResi 9*
J*«J»f t

JeddJe
JMflWr
JWMwt

J-J
152 14% 14 W
2ZZ 4% a 4
441 28 25% 29
82 16% 16% 18%
296 G% 0% 6%

167 *% - <% 4%
+%IS 2%

.44 402 32 -1

M 10
03 X -%

-*i

327 3 2% 2%
27 W% 16 3- -%

gn 63 13% 13% t»% +%
46 e% 6% B%

+%225 6% 0% 0%
140 2 35% 35% 35%

J3
a
884

e%
2B% 2ft X +4

-%

Continued on Plage 38

Continued from Page 29

10% Oj
A 33

12% 10%

20 10%
19 16

72% 61%

16% 6%
W% 0%
27% 15%

0% 3%
15 «»%

4 SW% *%
26% 13%

15 ?„

pn 19 12

pW 08 10

pn+5 ii
pc 30 13

peui 12.

pR.70 13

II

pl 1 13

.14 £ 12

83
g*zi a
M
.0815 40
.80*46

17 10

zSO 39%
11 12

1 18%

50 18

3 67%
190 B%
21 «
14 25%
9 5

2 11%
G5 . %
3 5%
33 18%

17% iu%

Iff* 7%
25 Xh

*8 7%
1 23%

9
10

.C8B13 26

11 W%
82 6%

35
7

r, 10

J441 11

9% 10 +%
39% 39% +%

a “*

a £ a
8% 8% +%
7% 9 + %
25% 25%
5 5 -%
11% 11% -%
3% 3% -%
6% 6%
16% 18% +%
dB% 8% -%
1*% «.
*% 7% +%
23% 23% -%
4% 4% -1»

01% 1% “%
14% 14% -%
6% 6% -%

6^ 6*

s a ^

T-T-
JTIE9 23

9
35

s JO 12 11

.40 35 11

74 17%
1 10%

5 S -h

1511 19 8

22 22 0
12

803 21%
79 %
12 8

13 11%

IS0-J911
JS65
.16 12 15

350 S-k

10 2%
11 2*%

21% 21 % -%
% 11-16 -%
8 8-%
11% 11% -%

5 S% +%
2% 2% -%
24% 24%
5% S% -%
13% 13%.

Zd% 13%
S3% 33%

x a
fc%£
13% 2%
32 21%
13% 8%
10% 7%

5% 2%

x i
33% 25%

l£i 1%
22% 16%
20 5%
3% 2%
3% 3%
12% 1%
33 S3
9 4%
13% 7%

14

13
B

*50257
n 5
50ft 3 72

38 2%
34 16%

44 15 12

56a 419
52

gigo
3

59! EBB
Pf

6
IS

n .10 £.4 10

6 481,

% X
Loo %%
32 2%
11 24%
1S8 S%
ar b%
527 3%
1 4%
3 6

5 29%
B4 7%
42 0
16 17%

7% 7% +%
5% 6 +%
47% 7% -%
1» 17% +%
iS w% -%
2% 2%
16% 16% +%
46% 46% -%
d*% 4%.

11% 11%.
1% 1% -%
100 10) -1

2% *%
21% 24%.

9% 0% +%
$%»%-%.
3% 3% +%
4% *% —

%

06 6 -%
28% 28% +%
7% 7% +%

7 2%

16-16 %
11% 9%
19% 14%
3% 1%
3% 1%

IWft
21 10%
$% 5%
«% 18%
13% 7%

3

U-U-U
lad 28 2%

10 212 14%
IOB %

n Z20 U
J4b3J9 3 17L
-10 65 M 25 1%U 15 1%
JSI4B17 21 13%

25 *16 u9%
14 22 1B%
15 S 11%

226 7%
12 12

2% 2%-

13% 14% -%
9-W 9-16.

a io -%
1*1 17% -%
41% 1% -%
1% 1%
M% 13% -%
17% « .

S 9% +%
®% «%
11% 11% -%
7% 7% -%
11% 11% -%
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LONDON STOCK EXCHANGE
MARKET REPORT

Markets remain jaded in the wake of British

and Wall Street influences

RECENT ISSUES

Account Dealing Dates
Option

•Flirt Declare Last Account
Dealings tlons DeaUags Day 1 -

Nov 2& Dee 6 Dec 7 Dec 17

Dec 16 Dec 26 Dec 21 Jan 7
Dec 24 Jan 10 Jan 11 Jan 21
• “ New-tirae " dealings may .take

place Iran OM am two business days
•anftor.

Overnight dullness on Wall
Street, the Dow Jones Industrial
index fell over 13 points against

a. badkdrop of continuing fears

about American ecoonznic pros-
pects, set the seal for another
drab display by London equity
markets yesterday.
The transatlantic setback,

which came on a domestic mar-
ket already looking rather de-
jected in the wake of the recent
euphoria surrounding the British
Telecom issue, was. quickly re-
flected in lower quotations for
blue chip industrials as sellers

made their presence felt in
initial dealings.

Offerings were fairly light, and
most quotations held steady
around the cheaper levels until
after-hours' dealings when early
lower indications yesterday from
Wall Street caused the tone to
deteriorate farther.

Reflecting the trend, the
Financial Times Ordinary share
index closed AS down at 908.4.
Overall conditions were rather
quiet and even good trading
statements from leading com-,
panics such as BOC Group apd
Hanson Trust failed to generate
much excitement; die latter, how-
ever, showed to advantage late
on U.S. support which helped
the index to close above the
worst. British Telecom were
again heavily traded, with institu-
tional buyers still showing a
keen interest to acquire stock.

Clearing .banks remained un-
settled as talk of a possible rights
issue from Lloyds persisted.
Elsewhere, some of the recent
favourites encountered profit-

taking as the Account neared its

dose.
Government securities, in con-

trast, held Up well, particularly
index-linked stocks which have
made the running over the last

couple of trading sessions. Con-
ventional issues fluctuated nar-
rowly before settling | down on
the day. Trading conditions
were extremely quiet.

Lloyds retreat
Fund-raising rumours con-

tinued to unsettle Lloyds which
fell 8 more for a two-day reac-
tion of 18 at 495p. Other major
clearing banks drifted easier in
sympathy. Barclays relinquished
5 to 518p as did NatWest to

563p, while MMitiid softened a
couple of pence to 358p. Else-
where, a fall of 7 in Boyal Bank
of Scotland to. 226p was
accompanied by vague sugges-
tions that Lloyds is about to
sell its 2L34

.

per cent stake .in

the company.

Insurances presented a drab
appearance. Composites drifted
lower for want of support with
Boyals, 10 down at B23p, and

GBE, 8 lower at 675p. General
Accident relinquished 7 at 510p
and Commercial Union gave up
3 to 176p. Among Life issues,
Prudential dropped 12 at 488p
and Hambro Life cheapened 5
to 4K>p.

The UK's largest brewery con-
cern, Bass dipped to 412p in
initial reaction to preliminary
profits that fell short of some
estimates; the shares rebounded
smartly, however,- following a
closer examination of the figures

to dose a net 8 up at 435p. The
news had little apparent effect
on other leading Breweries, but
interest did spread to recently
neglected regionals; Wolver-
hampton and. Dudley, annual re-

sults due next Tuesday, improved
4 to 260p.
Fears that an expected New

Year cement price increase may
be postponed continued to un-
settle Brae Circle which shed
8 to 455p. after 452p. Fellow
cement manufacturer Rugby
Portland slipped to 125p prior

to dosing unchanged at I26p.

Elsewhere, BMC encountered
scrappy' selling and fell 10 to

390p, while Tarmac eased 4 to

SG8p. John Flnlan gave up 4
to 83p following the poor half-

year figures, but Nottingham
Brick added a penny to 146p,
after MSp, in response to the
good annual results and rights
issue proposal. Timber issues
were mostly dull with Meyer
International and Magnet and
Southerns both down 4 at I20p
and I40p respectively. Phoenix,
however, firmed 4 afresh to 124p
ahead of next Friday’s interim
results.

ICL already a dull market on
Wall Street influences, came
under further U.S. selling pres-
sure late and the close was a
net 12 down at the day's lowest
of 662p. Among other Chemicals,
Allied Colloids, a firm market
at 220p awaiting the Interim re-

sults, reacted to 2l0p on the
announcement before settling a
couple of pence cheaper on
balance at 213p. Increased half-

year profits and dividend helped
British Tar Products Improve a

penny to 78p, while comment on
the interim figures left Coalite

2 dearer- at 196p.

GUS up on figures
First-half profits from Great

Universal Stores proved to be
in excess of most market esti-

mates and the shares, standing
a few pence easier in front of
the announcement, rallied to
dose a net 8 up at 633p. The
absence so far of the traditional

Christmas spending spree con-
tinued to unsettle other major
Retailers. Barton shed 8 to 373p,
while British Home gave up 6

at 254p. Harris Qneensway
dipped 6 -to 204p, after 200p, and
MFI eased a similar amount to
223p. Sumrie Clothes responded
to fTesh speculative demand with
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a gain of 7 at 80p, but sellers

predominated in Superdrng, 10

off at 385p, Foster Brothers
Clothing, 5 lower for a two-day
fall of 17 at 123p, and Body Shop
International, 30 cheaper at 885p,
the last-mentioned still reacting
to adverse comment.

Acorn Computers became a
depressed market in Electricals,

falling 14 to 61p on the shock
announcement that the company
has withdrawn from the U.S.
microcomputer market because
of poor sales; Applied Computers
dropped 20 to 255p in sympathy.
Elsewhere, Thorn EMI remained
on offer and eased to 460p
initially before closing 13 lower
on balance at 467p. Baca!
softened 2 to 268p as did Plessey
to 206p. GEC traded quietly
and closed at the overnight level
of 230p. Ferranti’s half-year
figures were deemed slightly dis-

appointing and the shares
softened a couple of pence to
178p, after 176p. Goring Kerr,
however, continued firmly at
435p, up 15.

Glynwed jumped 12 to 155p
on news of the sale of a South
African subsidiary, while
Doboo Park rose 4 to 82p on
demand ahead of the prelimi-
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43plpltlal premium In British Teftwwo uas responsible for a L38% increase in the All Share Index on Monday, December 3, 1984.

nary result; scheduled for Mon-
day. Reflecting the strong return
to profitability, Spencer Clark
Metals hardened a penny to 33p,

but Edbro, on the other hand,
cheapened 5 to 113p following
the disappointing half-year
figures. Pegler-Hattersley gave
up 6 to 2S0p on further con-
sideration of the interim results
and United Wire eased 4 to
113p With the exception of
Hawker, which improved 2
further to 411p, after 414p, in
continuing response to a
broker's recemmonelation. Engi-
nering leaders gave ground In
thin trading. GKN lost 4 to
176p and Vickers cheapened 3
to 195p.

Recent! y-resilient Food Re-
tailers turned easier. J. Salis-
bury slipped i to 294p and
Associated Dairies eased 2 to
15Sp. Dee softened a couple of
pence to 205p and Argyll lost a
penny to 241 p. Bejam, however,
attracted Interest and firmed 2
to 133p. Elsewhere, U.S. dis-
posal news and buying ahead of
the interim results due next
Wednesday stimulated Northern
Foods, which touched 212p prior
to closing a net 8 np at 210p.
Bernard Matthews firmed 4 to
252p in a restricted market, but
Blo-Isolates again lacked sup-
port and fell 7 to 38p.

Among Hotels and Caterers,
Kennedy Brookes encountered
selling on rumours of a broker’s
bearish circular and shed 11 to
252p. Garfunitels, however,
hardened 3 to a 1984 high of
223p and Stakis improved a
couple of pence to 132p.

Against a quietly dull trend
in miscellaneous industrial
leaders, Hanson Trust advanced
11 to 278p in response to the
better-than-expected 85 per cent
annual profits increase and the
proposed 50 per cent scrip issue.
BOC touched 257p on the good
preliminary figures but drifted
back on lack of follow-through
support to finish a few pence
easier at 252p. Beecham gave up
5 at 370p and Pilkington eased
3 at 305p; the latter's annual
figures are scheduled for Wed-
nesday. Elsewhere, Cape Indus-
tries plummeted to 34p before
closing a further 10 down on
the day at 37p, after 'comment

on the £33m nine-month deficit
and decision to withdraw from
all fibre insulation manufacture.
Johnson Mattbey took a fresh
knock, closing 4 down, at 6Sp in
the wake of the extraordinary
general meeting. Aeronautical
General Instruments jumped 35
ro 360p. after 375p, on news of
the bid approach which com-
pletely overshadowed the poor
interim results, while LRC rose
7 to ll6p on vague takeover sug-
gestions. Pauls put on 8 to 208p
after the interim figures and
Gestetner “A” gained 6 to 72p
as speculative support revived.
Revived fears of a new pack-

age holiday price war following
Horizon Travel's decision to
launch a revised summer
brochure with on average 3 per
cent lower prices unsettled pack-
age tour operators. Horizon fell

9 to 136p, while Xntasun shed
2 to HOp. Owners Abroad lost

1 to ISp. Elsewhere in the
Leisure sector. Fairline Boats
gained 4 to SSp in response to
the good annual results and con-
fident statement.

Sellers again dominated in
Motor sectors. Jaguar dipped a
couple of pence to 215p, after
213p. Among Components,
Lucas Industries succumbed
afresh to profit-taking and
eased 5 for a two-day decline
of 8 at 26Sp. Dowry shed 4 at
17p, while AE, due to reveal
preliminary figures next Thurs-
day, gave up 2 to 102p. Distri-
butors highlighted renewed
weakness in Lex Service wVch
fell 10 for a two-day loss ot 25
at 278p after adverse Press
comment. Hartwells provided a
rare bright spot, rising 4 to a
1984 peak of 82p.
A lively business developed in

Saatchi and Saatchi; down to
880p in the early business,
Saatchi rallied to finish un-
changed at 895p on confirmation
of the proposed ono-for-three
scrip issue. Geers Gross gave
up 4 to 146p. while Wight Collins
Rntherford Scott, interim results
expected next Tuesday, eased 3
more to 285p. Among otherwise
idle Publishers, Routledge and
Kegan Paul firmed 5 to 250p fol-
lowing the interim profits
recovery.
The Property leaders con-

tinued to lose ground in the
face of scrappy selling. Land
Securities settled 4 cheaper at
300p and MEPC chred 3 off at
32p. Profit-taking clipped 3 from
Capital and Counties at 213p,
while Slough Estates. 139p, and
Peachey, 235p, both lost 2. Else-
where, Property and Rever-
sionary slipped a couple of
pence to 194p despite increased
interim profits and a confident
statement about second-half
prospects.

Barmah gain ground
Leading Oils opened on an

easier note but gradually im-
proved to close with minor
changes in either direction.
Initially marked down to 493p,
BP rallied to end the day un-
changed on balance at 500p,
while Shell closed unaltered at
B52p after 643p. Rumours of
the imminent sale of the
Quinton Hazell subsidiary and
talk of considerable call option
activity boosted Barnuth 6 to
212p.

Osceola Hydrocarbons, a
strong market over the past few
days, edged up to 125p before
easing to close a net 5 lower at
115p following news that the
company has joined a bidding
consortium for the UK ninth
round of licence concessions.
Osceola will have a 10 per cent
interest in the consortium, while
Egtlngton Oil will hold a 20 per
cent interest; Eglington rose to
60p immediately following the
news but ran back to close
unchanged at 56p.

Charter under pressure
Attention in mining markets

remained focused on Charter
Consolidated which dropped to
a year's low of 165p befow.*
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Telecom
dosing a net 13 oil at 167p
followiiiB the losses incurred by
the Bi.3 per cent-owned Cape
Industries; Charter's interim
resuits are expected next
Wednesday.
Other UK-registered Finan-

cials also came under substan-
tial selling pressure, sentiment
here being unsen led by the
geoeral decline m the equity
market. Rio Tinto-Zinc were
friendless and fell awav to close
11 off at 5S7p, after Sii5p, while
Consolidated Gold Helds dipped
10 to 4S7p and Hampton Areas
3 to a 1984 low of 157p.

South African Gold shares
were marked down sharply at
the outset, reflecting substantial
overnight U S. selling pressure.
Little business developed at the
lower levels and prices held
relatively steady before si aging
a minor rally during the after-
noon. However, closing levels
were well below Wednesday
evening quotations and the Gold
Mines index gave up S.5 more
to 547.3.

Bullion remained a quietly
dull market and closed a net
25 cents easier at 330.5 an ounce.

Australians suffered wide :

spread and often substantial
fosses in Sydney and Melbourne
overnight mainlv reflecting the
downturn on Wail Street Conse-
quently, London dealers marked
prices sharply lower at the
outset- Subsequent activity was
generally confined to routine
business and most issues rarely
strayed from opening levels.

Elsewhere, Cornish tin miner
Geevor remained a depressed
market and retreated 7 more to
193p on further consideration of
the recently-announced results.
Demand for British Telecom

traded options remained
buoyant, contributing 6,823 con-
tracts—more than half nf yes-
terday's grand total of 12,794.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (39)

IMTL. BANK ft OVERSEAS
iSRSOTft “““ 1,1

Lccs.ic°?9Ts^r
T,,w<LOA“s ">

foreign bonds £1»
Chinese See 2S Sever

CANADIANS (1)Tram Canada Pine
BUILDINGS 121

Berkeley Group Phoonia Timber
CHEMICALS

Hecektt
STORES (21

Liberty Libert* N V
ELECTRICALS (1)

Ganns Kerr
ENGINEERING |2)

Smith Whitworth Wason Intte.
FOODS <31

Awana Northern Foods
Matthews IB.)

HOTELS 12)
Garfunkels -<•••, 11. Capital

^ .
INDUSTRIALS (TJ

Cookson

Issue ft 1984
|price

£
0 *o
E «
< 0.

w
.

1

High • Low
;

Stock

Dobson Park Inds. Til' Tnermai Syind
LRC Intt.
Lilies hall

__ INSURANCE «>
Dewey Warren •«/< *nti.

bcottnn Heritable
U. Thermal Send,
'batman Reeve ML

First Leisure

Hartwells

Fttcfl

LEISURE lit

MOTORS II>

PAPER It)

TEXTILES Ui
Early's Ol Witno- . Inti.

, _ TRUSTS (4)
Ambrose lit*, csm- cdioourgh Fd. Mbn.
Job Hldfls. K~west ln*ts.

OILS (2)
Falcon Resource- lm->K Fneedy

McLeod r uJ^mtatw«
Charier Coru.

NEW LOWS (29)

„ AMERICANS lit
Damson Oil
_ , _ BREWERS 111
Davenport t Brewery

Cast/e rG.B.)
Sr° 1*” Pnde

formins ter
_ ELECTRICALS IGI

Acorn Computer Pnum
C^U Computers Security Tag Systems
Mlcrovltec Wn—ol»» lirtomtn.

,
ENGINEERING I2»

Wad kin •-ni-
, „ INDUSTRIALS ISl
Assoc. British Ena. aruniotu iMirss.)
Assoc. British Ports Ope Inds.
Beraet _ or-T Group

LEISURE II)
Pineapple Dance Studios

MOTORS ID

EQUITIES

suck
E * I

ls5 !+«' 11 lilisi9>-

t t
160
{116
1140
1100
150
(106

'173
*«:

{145

(85
f 1

1117
c *
140
(70
ilO

(140
5110
132
T 1

F.P.
F.P
F.P
F.P.

F.P.
50
F.P.
F.P
F.P.
F.P.
F.P,

‘F.P.
F.P.
F.P.
F.P.
,F.P.
T.P.
.F.P.

F.P.
iF.P.
,F.P.
IF.P.

12/12'UO
, 11:1 200
/ 9/11 187
21.1S.170
23/11 112
- ' 97

.! 7:12 142
0/12167

,.14:12. 99
.
- ! 31

. 7:12 206

7/12 118
— jl'30S,

.23/11179

. Ill 32
£1:12135
14/12 82
16.11' 1H:
10/12 3DO
50/11 125
11>1 1173

1IO8 itlAbBrdeenAinPetxi.liO 1
...

.154 *Aece«li Sstolllte 5p. 184 -6
136 ‘-frAcWiBon Comms.2p iB7

-JiAllda- ;I 66 |—5
jrBrMkmate lOp 112 ti
Brillsh Telecom .... • BB ;-l
.4<CVD Inc 90.01 1138 -2
4>Craton Lodge lp—. 166 —

1

/{Gnblcol 5p 1 96 ,

;*Hcaltn Care S'rvle'al 25
4>ln*tcm IDp BOO I ..

.
*KlarkTekiilK 5p . . ;115 ; ...

U/SOia Lincoln Nat. Coro iE504|

118 .•f'MediRT'noiogy 20p 1 »6 *-«

27 * Monument Oil 5p.—
-

2* '—

1

14S .P.S.M. Ifft'Z... <156 1
••

;
4.Plannee 10D 75 ....

'Second Market inv.Opi 11 > -
- {-Share Drug lOp .190 1

..

•jiUDO Hides. lOp :i£3
.

Wardle Storeys lOp 16B /—I
... ir -net

'144
>103
. 88
'115
134

' 86
24
160

95

74
10
164
113
156— X36Se|£36)e'WesKinBniKon.>DFl.Z0

<

.L‘37it

;
bS.O 2 .5;

1.5 5b. 1

.
bgi.4 j.B

1

1.1 js.5

1
bge.5' 1.9 5.6 15.2

DQ2.5- 3.0 9.2- la.7
! bfi.5 2.0 5.5 i:.I
F32.0 - . 1.2 -
091.76 8,6' 1.6 37.2

bZ.H 2.5 4.2 13.

.1 -
I
- - M.7

1 be 1.5 9.4 1.1 :*.*

I
uO.6 4.7 0.8JC.5

1 Sl.EK- — 4.6 -
iu 02.58 5.9 2.1 17.4

,'bg 6.25 STp. 4^8 IM
j

Dg3.0 1.4- 5.7 9.D

.! udl.7. 3.0' 1.3 17.9

. uJ.79 2.0 4.3 I6.il
1 uS.O 2 .7 . 4.2 IC.S

IQ3I.0V 2.6 3.v w.a

FIXED INTEREST STOCKS

D^|
5 a + Or

« r F.P.
91.&74J^30

11
J
F.P.

m F.P.
11 I F.P.

;ioo .'zio*
: f.p.

; 99.4 05' F.p.
99.161 £30
199.199.££5
(98.013 F.P.
-

i F.P.
—

,
F.P.

<: F.P.
r

• F.P.
i'

; F.P.
' •

,
F.P.

100 'cio
91.976,£20

'21/12 116
;

10.4 1 54U'
.11/1 19p

'

a.12 IzOOp
,

12/ 12:110 !

>24/1 I 10J £

,30/ T I- 1 1 0 I

.11Jl 100U ;

17*1 35,;

.

15'3 • 29 it— B81 -.

; — iuOi-— 'lOOri'
.11:1 1109
— 66 I

,12i12>109
!uG.-4 129 I

24/1 ! 10i«'
:37/3 24;.*;

107 Aberfoyle B'0 Cnv. Una. Ln. ‘95. !110
29in African Dev. Bank 1 1 'rt Ln. 2010. |

3414

15p Automated Sec. 5), Cnv. Cum Rod Prf. 15p 1

157p Clswlck Hopper bt Cv.Cum. Pf. 'DZ-94:17Sp
1C& Estate Prop. In y. lOi

%

Cnv. 94 99. !108
61.- Fomeatone Water 1 1 ‘e* Ned. Deb. MOy 1 0

106 .Gable Hue. Prap.lOi°r Cnv. Unt. Ln. 95.99.1 IO
100>i Glaaqow Stock'hldo 11 Deb. 2009... 100

V

2Bv inti. 8k. for Re con. A Do v. lUSLn.SOBS’ 34,'-

84 1; Lon. ShopProo. list 1st More Deb. 2DI9 39

5

b
9Bi; Lowland Inv. 11 'it Oeb, C010 ' 9B<:

100r„ Nationwide Blda. See. I BhT. Bda.il/ll.85 100 *

100 ' Do. 10 14 '. Bda. B.lU.'BS. I100.V
101tc Norma na Grp. 8' ri. Cnv. Una,Ln.99 /79fl4il06i'j

53 ,Peel 10% Cum. Prcl. 50p_ ! 55
lOOijlPlant A Gen. 9; cnv. Una. Ln. 1999 1041;
115 'Racal Elect 7! Cnv. Una. Ln. 2B0S. 14... >1EB
IO Sun'ld A Sth. Shields lift Deb. 8005.' 10
18i’ Sweden UiLn. 2012. - -.,84) f,

tIi

-8

“RIGHTS” OFFERS

;

= a
!
Latest

(
1084

Issue I at 1 Renunc.
price £ * ! date —

. < • Hmh .

Stock

High 1 Low

|S + °r

d. :

5
80
100
210
143
50
1'

185
170

5

Nil
F.P.
F.P.
F.P.
Nil
F.P.
Nil j

Nil |

Nil

Nil :

14-12
16/1
13/12

soTi
1 1 r 1
18:1
18/1
6,11

30,1

I MBm
• 110
I 846 ‘

22pm
I
34isptn.

j
12pm|
37pm,
113pmi

I SVipml

Upm Amalgamated Catatea 6p....j i,pm —

1

4
BOij ,Atiwoods I 82 . .

1041- .Cambrian A General I 106
233 ! Do. Cap 7>zp 1 239 *3
22pm:Equlpu I 22pm .. .

31pmJacks iWm>
;

31
llptn.Lireeare Inti. Unite 1 11pm
26pm Marshall! Halifax. I 32pm —5
7Hpm:-i*TopB EsIn-lOp. 112pm —

1

2pmTranwood 5p. I 2pm

Renunciation dale usually last day for dealing lieo of stamp duty, b Figures
basnd on prospectus estimates, d Dividend tate paid or payable on part ct
capital; cover based on dividend on lull capital. g Assumed dividend and
F Dividend and yield based on ptospactua or other official estimates for 1985.
H Dividend and yield based on prospectus or oihor official estimates (or 1983-81.

Q Gross, p Pence unless otherwise Indicated. 4 Issued by tonder. H Offered
hclden of ordinary shares as a “ rights." ** Issued by way o( capitalisation.

§§ Reintroduced. HI Issued in connection with reorganisation merger or take-
over. B Allotmom letters (or fully-psld). ||Q Introduction. Unlisted Securities
Market. § Placing price. T Figures assumed. (1 Official London Listing. Shares
of no par value.

Lea Service

Runcinun iW.)

Palma

SNIPING (Tt

TEXTILES fit

„ j. ,
TRUSTS ID

Vorfcgreen Invts.

Bristol Oil S Mlm!LS
hMmv Firth

Monarch PNitue-""

A nplo Unit Ml Dev. nainoton Areas

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

ings logs tion ment
Nov 19 Nov 30 Feb 21 Mar 4
Dec 3 Dec 14 Mar 7 Mar 18
Dee 17 Jan 4 Mar 21 Apr 1
For rate indications see end of

Share Information Service
Money was given for the call

of Polly Peck, British Telecom,
Oliver Prospecting, Bn la, Bar-
rett Developments, C. H. Bailey,
Johnson Mattbey, Acorn Com-
puter, Whittington Engineering,
Sterling Guarantee Trust, Riley
Leisure, Eglinlon Oil and Gas
and Premier Oil. Pius were done
in British Telecom and Johnson
Matthey, while double options
were transacted in British
Telecom and Aitkea Hume.

ACTIVE STOCKS
Above average activity was noted in
tho following stocks yesterday.

Closing Day's
Stock

BOC
Boss
British Telecom
Burton
Cape Inds
Eglimon Oil and Gaa...
Glynwed Inti 155
GUS A
Hanson Trust
Jaguar 215
LRC International ..

Shell Transport 652 —
Baaed on bargains recorded in Stock
Exchange Official Ubl

WEDNESDAY’S
ACTIVE STOCKS

price Change
2S2 - 3
435 + 8
68 - 1

373 - 8
37 -10
55

155 + 12
633 + 8
278 + 11

215 - 2
ns + 7
652 —

RISES AND FALLS
YESTERDAY

Rises Falls Same
British Fund* 3 58 43
Corpns. Dom. and

Foreign Bonds ... 18 4 51
Industrials 154 483 781
Fin. and Props. ... 43 195 303
Oils 12 34 79
Plantations 4 1 12
Minas 9 81 87
Others 77 71 83
Totals 280 927 1,439

No. ef
Stock ctiangos

Wod.
dose

Day's
Change

British Telecom 27 89 - 2
GEC 15 230 + 5
BAT Inda 13 310 + 4
Falcon Res 13 152 + 10
Cable 81 Wire... 12 423 - 6
RHM 12 116 + 1

Beecham 11 375 - 3
Checkpoint Euro 11 190 +40
Body Shop Irrt 1 10 415 -40
Coalite 10 194 - 3
Cons Gold Fide 10 497 - 2
Midland Bonk 10 360 - 3
Pilkinqion Bros 10 308 + 3
Polly Pock 10 222 - 3

PUTS

Option Jan. Apr. Jiy. Jan. Apr. Jiy.

B.P. 390 117 132 _ 2 4 _
1*503 1 480 B7 96 3 6

460 35 63 70 9 16 22
500 23 33 42 22 30 35
560 5 15 — 57 65 —

Cone. Goki 460 60 60 70 9 17 24
(*489) 500 22 37 47 25 40 55

530 10 IB 28 70 BO 90
600 2 — US _ —
650 1*2 — — 165 — —

Caurtoulda 110 9 12 — 3 6
fiiSi iao 31- 7 10 9 12 15

130 1*2 4ij 7 19 20 22
140 Olt S 3 28 29 30
160 1 — — 47 - —

Com. Union 160 23 26 29 3 6 10
<•177) 180 7 14 18 12 17 19

200 4 8 IO 26 29 30
220 2>; 3 Is — 46 48

G.E.C. 160 72 76 2
<2301 160 53 56 — 1 2 —

200 32 40 42 llj 4 3
220 15 24 28 4 a 12
240 6 10 14 16 18 22

Grand Met. B80 33 40 47
caoii 300 IS 25 32 9 20 B3

330 5 10 17 35 38 40
360 2 - - 62 —

I.C.I. 500 174 178 _ 2 2
C666) 540 1?4 128 m— 2 3 _

600 76 88 — 2 a
630 32 46 56 12 26 30
700 9 22 88 38 44 64

Land Sec. 260 45 51 1 3
<*300l 280 26 M 38 3 5 8

300 11 21 26 9 14 17
330 5 7 18 38 35 38

Marks Or Sp. 100 17 21 _ 1*2 3
<116/ 110 9 14 17 3 8 8

120 4*2 7 9 9 15 16
130 2 4 5 17 20 21

Shell Trans. 600 1155 162 2
t*653i 560 105 113 _ 4 6

600 60 70 75 7 16 IB
bbO 25 40 45 87 33 40
700 6 20 25 67 68 73

Trafalg'r He. 1260 OE£M 2
<*310) 280 37 3 ny

300 11 28 . 9 12
330Hu 13 29 33

CjILLS PUTS

Option Fob. May Aug. tm Aug.

BAT Inds. 240 78 BO H 4
<*310, 260 60 69 72 Li 7

2BO 40 47 67 Km 12
300 22 32 38 EH 20 23
330 9 14 20

fekfl
35 40

Barclays 420 FT Qifff1*610, 460 |q| 77 e| IfHi
500 EM 47 FI bTmEOT
550 EftmmLIEft 60

Bt. Telecom
|

90 KOIEOTMOT KM 101*
1*881 100 kU 6*5

1

Kfl.ElEft 18

ED OPTIO!VS
0ALLS PUTS

Option Feb. May Aug. Feb. May Aug.

Imperial Gp. 1*0 35 39 2 4
1*170, 160 16 19 22 6 9 10

180 6 10 12 14 17 20
LASMQ 280 78 — — 4
1*348/ 300 60 68 — 7 12 —

330 45 62 62 16 23 26
360 24 35 42 37 35 40
130 27 1

t*153, 140 18 20 22 Sic 6
160 81b ilk 13I C 12 15 17
180 2>e file — 29 31 —

P. AO. 260 42 48 2 6
t*29B, 280 23 29 — 4 8

500 11 18 27 13 81 26
330 6 10 16 34 40 43

Racal 200 72 — — 1 —
C*B6Bl 220 52 60 — 2 2

240 32 42 — 2 4
260 16 24 32 9 13 15
280 7 13 20 20 24 za

R.TJC.
t*597)

600
660
600
660

HO
67
53
13

80
48
22

67
30

2
IO
27
60

18
40
67

47
75

Veal Reefs
i*(96)

90
100
110
120

11
7
41=
3li

15
10
&IE

161=
12
81=

41*
10
17
35 ij

7i*
13lj
21

Bl!
16
23

CALLS PUIS
1

|
Option Dec. Mar. June Dec. Mar. June

Bcectiam
C371)

300
330
380
390

75
45
IS
1

78
50
33
12

56
35
18

11-
1
6

25

2
4
Id
30

6
17
37

Baas 380 75 82 85 2 6
(431) 590 45 62 57 4 10 12

420 15 BB 32
1

8 18
460 3 8 12 42 47 SO

De Beers 420 60 75 20 27
<*34.571 460 18 40 &5 23 42 52

500 8 26 36 6S 70 as
550 2 17 22 |110 120 126

Guect Keen 140 39 43 1 3
i*l76i 160 19 25 30 2 6 8

180 4 101* 18 6 12 16
200 1 s 10 14 27 30

Hanson 200 77 60 l‘t Hi
1*276/ 220 57 80 60 2 O 3

240 37 41 44 2 4 4
260 16 30 On 11
280 mm 17 BlEM IB

i

Jaguar 160 56 80 1 2
<215, 180 36 39 42 1 3 5

200 15 24 29 1 7 9
220 3 10 16 8 16 16

Tesco xeo 67 69 62 1 2 3
1*2561 200 37 39 42 1 3 6

220 17 22 EB 4 8 13PMm 240 & 9 14 EOT 16 19
FT-5E Index 1000 178 1B2 1 O
<*1176i 1025 153 157 — 1 3

1050 128 132 — 1 6
1075 103 107 Uf 10
1100 78 87 95 11? 17 22
1125 S3 70 78 6 27 35
1150 33 53 62 11 38 52
1175 IS SB S2 20 45 63
1200 7 22 40 35 69 75

Underlyilng'security price.
Put* 4,965
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BR1TISH FUNDS
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104
103
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Shorts" (Lives up to Five Years)'

Sol
IttSj ‘N’-jtTi

w« *ari

{[reas. ISM 1965..

EhJu12pcCB». '85

934 peas 3pcl9fc-

s*i.«at8%*Cto'H5—TO Erah.l2%pcl9BS

9?)!. Ext*. Il%*
96i Treses. 10«£o* I®.
fBVfTreas Jpc 1W6_
m&aoxitjijijeCi'a
W&tra*iZ*l986

,

tea*. 2%pe 1986

iii^cisas.

0^3^13^1X7.
TO Treat 10%pcCv’B7
83^ Exc62%*MB7 ______Wj Excb.UltfClffi
87 EHMflng6i^C ,8S87!»-„
«B*ria».lQp?lW7

Treas3*3987
97*4 riTH. 12dc 19B7
87 litas 7%* 1985888 -J
92H ixt61(P2*'88MB Treasure. '88

77 Traqm 3pc ’7B-68
BBi Treat. 91,* *88

... .. wSrreas Il%* 1989
9681 Bill treat 9j2*Cnr. *89

WS rrwsI(GeJ989
100 ,’J 88% EratslOnc 1909
lOlZk WiEttHUflclW
8P*I 77*j(Treai5es 19B6-69

M0U

97%B .
82%K -i,

96A -%
102*4

«
fflF

5

hi M-ffi 952
uM 9.70
3IF 980
1LM 1080
882 9-B4

11.99 979
1153 9.92

9.991 987
322 sm
m« 1000
1L69 1006
867 9 95
1317 1022
281 073
1259 1057
10.28 1056
2J85 an
1047 1035
781 9.97

1008 1058
ME 907
1158 1850
031 1027
1051 1055

10-

00 1063
355 098
9H 1071

11-

25 10.78

956 1056
1059 1076
10-32 1086
10.95 1083
650 9.75

-ft

*-%

TO

imj

nyja

iSm

lay

mu
re]

ujT*

Five to Fifteen Years

»Wrraa8%*lW*«*
90VTreaL IDpcCi 1990_
94UTre»U%*1991.,

98% Treat 12%* 19928—..
8b Treat 10* 1992
94/, frees 10%* C* 19923-
95*, EkM2W ,(«.J__

106*, ivch 13*2*199?
98>, Tnos 1212*19938
71*, Fankngbw 19933
106% Trnasl3%* 19933 ._J
108%rrasl4%*I9M3-IIj
106 Enh 13*ipc 1994 - -

961, Ewh. 12%pc 1994

82% Treat9*19943
TO Treat 12k 1995—
58% 135 3**9095

Exch. 10*4*1995—
IDZMTreas 12%* 19953
106VTrr.K 14gc S6.
OSTreas9* 1992-963 \UaWreB 15*4* 19963—A

IQuhraasUV* 1W3 -
8750x3 10*2* 1997
77*$^8%* 19973

—

UXMEjxlL 15* 1997
841, EielL 91*k 1998

19U Ex 9W* '98AIU0BdM...
68 Enaj 6V* 1995-983—Ij

123% Trot. lS***^
11% Em*. 12*1496

’a* 1'
104 few*. 12*4*1999. .

91 [Treat. 10*1* 1999
an%&nfrfaUP**L499.

114 -l,

UN*,-*,
wjw
975.-1,

3B2%xi . ...

©*i ...

.

102>i ....

1W, ...

100%-*,’
109% -4
135% -J,

»»-!!

!«*-%
115%-%
U2%-%
91%= -%
110%
64%
100%

132*5*4-%

jgjpv

ITOrt
«W+*

i

121V.....
ioi%r-if

St 1*

20U -%

WS
114 -%
1M%4

10.66

10.84

ioa
1082

1131 1088
6.97 9.48

10.91 1082
11.70 1089
10-41 10.76

UU>7 1080
1153 n.(n
1201 1L06
1152 10.94

757. 9.T<
u.92 1101
1201 1007
1182 1102
11.47 10.96

4.93 1054
1132 1099
466 8.13

1064 1083
11.41 1056
1L77 10.99

9.9E 1050
11.98 10.49

11.43 10.79

433 654
1137 10.78

1063 1057
9.96 1050
UBfl 1101
1033 1054
1036 1060
9x31 1024
1173 10.93

10<X 10.70

1034 1042
10.98 1066
1051 1052
10.44 10.49

Over Fifteen Years
123% 1D61, Treat 13* 2000.
128% 112% Treas. 14* KMI

.

1143 9B*i Ecch. 12**4902

.

10W 90 Dm. 10*2002,.
128V 110% rrera-Ubpc 200003
1W 101*2 l*e*- 11*2* 2001-04

—

51*i 43% FB«fim3%*'9WW_
123% 107% frau. 12%*2003-05,

124%)

tiy 3S%Eoanh4*.
Undated

37% 32% War Loan 3*2*3—
443 40*2 Cm.3*2*'61Alt
31% 27% Trees. 3*’66Ah.
25% 22V Camb2%*
26 23 iTieas.Z%*

Index-.Linked

[Treat 2* ‘88 *297.1) J 10
Do-apeTO 03391.
00.2**96 (267.9*.

Do. 2*2* *01 (30083.

Do. 2*2* '03 1310.73- - — 01433.

, 01031.

105*4 413 00.212*11 (294.11.

%U ray Da 2*2* 16 02201
94*3 81%l Da 2*2*10 0275).

PrasprcUve real redemptm* rxtf on propcM nrfUlmn of 11) 10% ami
f0>5%. 161 Fi*m in (vwwnheses show RPI Hasr month lor inderjng, le

a months prior to usut. RPI for March. IW. 345.2 and tor Ocxober,

1984: 357.7.

108% un
94% 85
UW 9Kd
101% W
ID'S 90%} Do. 2**06
99% B7%[ DaZSjge'OS

359 324
352 362
353 356
351 353
306 354
3J0C 357
2.97 353
2-95 309
2.90 504

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

94% 82%l4sianDt«Bk 10%*U2009.
124 105% Bustrala 13*:* 2010

—

104% 93% Do.ll%*Ln2D15
101% 91VEm 10> 8k 15* Ln 200zJ
3411 28;; Do. 10%flc2004l£30(dl

108% 102% FWand 14>j* Ln I486

113% 95% k-4* 0e» St 12%« 2003 _

106% 101% 13*2* 1986

109% 102% Dal4pdjtl987
104% 97% M*ysal2%ocLn'88

111% 92% Vo 16%* 2008
110% 103 «14%* 1987

1(0*1 W* Do. U%* 2008
103% 89% Da 11*21x2014
106% 101% Sweden 13*3*1966- ,

121*3 102 Sweden 13%* L> 2010.,

94*2

124
VHh
MlS ....

34% -i
IDS*. ...

113% -
184%
107% . ...

103*2

112 %
108% .. ..

U0*4
103% ...
104*2
mil**,

1109 1155
1153 113)
U02 U0O
1105 U05
10.97 uas
13.71 1002
U51 1156
12.98 9.93

1301 10-2
1104 1105
1556 1306
1352 1035
1153 1154
11.41 1159
12.92 96?
11571 11.44

CORPORATION LOANS
1C2%J
103

98 Bath U*4* 1985.,

99% imnbam 12*>*1985
105% W, hauler 13* 1987 }
101% 96% Canftfi 11* I486
82 72 SIC 6%K 1990-92

90% 85% Hem 6%K 198507
134 110 Leeds 13%pc 2006

30% 23*j Lheipool 3%* Ined.

99% 96 LonXan9%* 84-85

89 83%LCC5%*-8387
85 77 Do 6%* '88-90

26%) 22 Da 3* *20 Ah 1

100%
101% +%
105 +%

ioa%s . ..

78%«C-%
90%

120*41, ...

28% . ...

98%
89 +%
82% -%
24*5.. .

-% 11571 1055
12561 10.44

120d 1078
1192 1054
804 1104
7.46 1104
U.43 1123
11.90 -
9.36 1058
6.11 1064
8.4E 1176
11561 -

COMMONWEALTH AND
AFRICAN LOANS

w
95
65

375

74 1IZ 7%bc 1968-42 BOa 9.4C

92 00.712*9306 95*20 7X3
179 i.Wwa»«t»la*-Aa.._. ua
8? Do. 3%* 8005 Assu— 95 3M
WH Da «roc 87-92 Asad- _ 65 6.7t

283 broWnre Ann (U00pa)...J 297ft —

1001

iw£

LOANS
Building Societies
10*3*24 12-84...100% 99

,

100% 98B Da 1O%*2850S
100*2 96(J Do.l0,’,*lBi85
100 97V Da 9,i* 25385
100% 97% Oa.9%* 15.405

100 97% Da 9B* 7505
100% 98% 00.11*3605
100,1 98*2 Ifc 10%* 24605
’"nil 99 Do 11*4*15785

,% 99% Da 1Z%K5HJ85
n Q9U Da 10%x 27005

Do. U%* 4.905
0911*145005

108 ,%* ....

99R .. ..

99 f; 4-A

99!i +%
99'ad f-%

99VW4-C
«»%* +

A

100,Id 4-%

100%+,'.

101A *%
ioa%+%
100,', +%
100,4^%

• Public Board and Ind.
7D%lAgna Ml 5k '59-89 J 7*%4- . [

34 Blet Wtr. 3* 'S' 1 38*jd ...I

10.47

1553

1050 9.91
1056 1002
1059 9.97

'

9.46 10 06
9.76 9.99

90! 1006
10.96 1006
10.7t 9.96
1559 1033
1251 1058
1001 1026
11.06 10-28

10.98 1025

6JJ7( 1108
804* 10.96

Financial
UB%J 97*2 ln hi Ind lO*jpclhi.Lii.'86

)M %% Da 11* lira Ln. 'B8

105% 97 Do.UW IhaJUv *90

—

82% 73 Do 7%*A0689.92 ___
109 9S»J Da 12 lj* Ua Ln. 1TO

.

81 71 Da7%pcA'9l-94—
«ni

3
79*2 DaloeASl-94

90 76*3 Da 8yxLn -92-97

9»W...1* .-...

lBUjud+%
BOd
107% ......

79*^
WjB ..

88%!+%

FOREIGN BONDS & RAILS
1984

High Low I Stock

7 bonne 4*jw 1846.

93

31?
r
lbl

593

Da 5* 1912
0o.5*1913
0o 5*'25Bo«er

58 MlCwUKte...
55 46 i Da 6*28 Stt. AH. . ..

52 44 i DoOKMiudAtt.
62 40 Momj.'WAw
129*2 114 IHrdrg Quetec 15*3011 ..

81 74 IlceLmd 6*j* ‘8308

120*; 104*/ Do. 14*«* La 2016
WlilrflxoalVK 41-96 - ,

?99 Uapw4*-10Aa
8? f Da

6* '83-88

lei Pern An. 2007 —
591 ITms9* 1991

Mce
£

23
23
23

sT*
55
52
U

,

127 di

83
IM

‘jf

93
310
86

161
M2

+ or Dh% M.
1 - 1 Brail TieM

3%
3

2

2%
15

«*%

14*2

6

522
4

1617
IS 44

B07
14.61

15.71

131X1
1252
11.17

1020
48?

422.00

FT LONDON SHARE INFORMATION SERVICE
Financial Times Friday December 7' 1984:

HOTELS—Continued

Low I suck IhtajM St InJaSlwE
ttij&attiop .

i

232 jrt 1 lZ0Ul|22lU%
93 m^honeFarW—i 136 U-J I t**3l7 1*JW)

AMERICANS
1984

Mgb Low Stock

3ff? 267, BHott UhUI
Z4% 11% Obounoxi IHJJ._
34% 22% «cob H...„
Wz
Iffy 13%WmftSl

at,
30*20

731p

a%MMtopSI-

UhmttlSc-

a
KPJflmee. Express JO60J
14y*roer IntSl J
20%(Anwf.NaL Rn.51..
10UuwrlcanT.fi T. SI
43UMtBttHhn
15% Andadl..

lfaljp fAhdTKhO
10% Bantammca Sl.t

.

Z7*a Bankers N.Y. J10_
46% Bek Attodk 11
191; BeflawtUSL-
12% VBctkSMSB
11% Bouncer h*._

3Z%| 19% BrawH'9-Per.l6!jC

28%| 16% Brorewidi Corpn0
iS34p gBMKSsta*uer_]
24%|CPC lmnl.25c

B75p
3fl*J

14*3
58*3
36*3

MW
27*3
MM
^3

573o
275p

,

7^
47 %|

Ilk
42%
37%
17%

ft

2b
49
50
47%)

ft
&
rr\
105%
33*j

39%
15*2

1»%
39%
21%
26W
20%
29%
26%

2MP

&

31'

14%
25
36%
13%
47%

62*
31

184

ni
&
46
33%
23%
56*!

31W

10% WfM l*H0O_
39%Canp6eflSa«60c
24% Caterpillar Tractor! —
27%auseirMnS125
17% mental New Yort„
ZZ% acdwrtBunfiSL.
15yc*yilarSB%
TO atom *4
2iycit|l0i.SL25_

a.
35% COB Indl SI _
17 Cons. Foods $1%

399p Cdnt. IHknis S3 IT
134p gCffpwaeDuScsce.
20% Crown ZeiLSS

3Zlo tenanOdeOc
15% Dana Cara. SI
27% Data General

(ft) WerawLoc* medW J
27% Eaton Goran. 50c 4
24%vExxw4

33lx FULCoraa Aater.SQc
13', First CbicaooS5

2*K FtartW Par. & LqfttflJ
11% rtaor Coran. 62%c J
23% Ford Mmr S2

.

13*, EATX62%c
34 Sen. Elect. SI%
31% Gen. Foods Dorp SI

29% CdteneSl
11% St. Western Fm. SI ....

34%Hqo*?wenS150
12% Haaton hKh
33*2twa°nKaUVnSl 1

16%Hodw,(E.F.ISI
72 IBMCoranSlJS j
16 rrrcoraasi
26% IngeisMMted S2-
10% IndkoH-_
12% LU labd. S120

,

21% LoetteedCran. SI

13% Low Star IndL SI
17%LoaisbsiLandSD55J
12% Lowe's 50c

17% Hand. Hamer 17*2 .J
16% ktmrlfl Irnch SI L_J

UQ» fflkroanapwer HaraiJ
30% UidCoo Corel

*2% Moreau UPIS25
41% NYNEXS1

BSlp PadOcGasfiDeiSSJ
36%R3CfficTetessS050J
3% F’emnoU 33* jc

22% PiBstnyl
13%P*HcSr».EI 46asJI
JT, Suker Oats

23 Rep NY Coran S5

[976o IRrandSS
16% Rockwell Inti SI_.._

19% Rohr lod5 Inc SI
9380 SaollB.F.ISl

Z7% PSkfU Od SL.

38*2 Soothwestern Befi SI
25% BnefrjCarpnSOJO—
29%5MCal*.SL
<Z*l TRW bK.$l%
25% remecoSS

135 DalOpdaSa.915-4
23% Tex*oS605.

—

25% tine InaSl
18% TracorSUS*!

15V Transamena SI _

35*i DMoCarMeSl.
19% DM- Ted.

17 fU5 Steel SI
39 USWestl.
20%toWoohmttk33i2.

*»l
^T}-29
20%s-%
g*-"
41'«jrf-%
__35^-ls

32%W -%
3S%a -1
25%d-%
45%K -%
44%+%
45%-
»%-%

47%
18%..

97% -1%

«!?
??
34 -%
TO ...

.

»!%*+%

- 40

SUM - 35

5128 — 55

- I 40

CANADIANS
16*J 12i^k.MattrtaJS2-

879p

130o

TOJ 16

£̂
%| 12%i
31%
39*i

2s.*
875o
1770

12*sj

7670

970l
42*

336o

20%

IL

[5640 TBk.Non ScoLfl.
BSp

S&T"-
30*
__ JCan.lmp0k.S2
Zldcwi. Paddca_„
32 1 Da4* Deb.£100.
M%ICwi. P. Fw g ...

22p Trowtoe Eagle II
1

[55* WEdtaBailiiae-
8* IfGreenwn* Res Inc

8510 WCtWCaxJ
12%J86* fHawkerSdCw8.._J
22M 13% fKottoger S5 J

U HadtM'sB^r (_
19% ginverial 040—

437p gintl . Corona tes—

_

737p giriaod RaL GasSl _J
1750 Maner-Fettponfl—ZI
BOp Wkwea
75p g**ecosResO

aOOp fRIoAlgon
,

14% Royal Bh. Can. |
22%5eayan4J

,

775c TorontoUtwi. BkJ I

VTiaosCai PS*

.

.
75*4-.

SL4C
496
aot

A
|JUS20q

JL10
B-i

mm

BANKS, HP AND
LEASING

M E LIKI

550
125
S6
71

iza
£10
£24

uy
ao4
147
<u*4
47

348

59
66
185
348
78

310
17B
460

552
42

620
427

£85
ao2
260
620
£72
320
246
410

370
£4»y
71

574
780

£38%|
So
255

235

70 hdiac6fr(HJ50p J 73
240 3k. IrekudQ
750 Bw*Uutil_
185 Bk-Leunl (UKH3 J
226 Sank SaUnl £1—

|

433 3arcUrs£l

300 Brown Sktoteya
405 CaterAUen

74 3an.l.Rtthl£klkl-i
22 DaWartams-.
44 CnveDis'nZ*
107 bm.BkofWataa-l
720 Corn'll* DW 10—
£15 ngn.Htk-KrlOO—

I

7 DawecIG-R.).
£79*2 Dentsche Bk 0M5B- J
91 Engkiti Assoc.—

j

62 RraHUV-Wo J

10*2 VF» tadffcHdgSOcJ
250 EeirardNanL
42 Eaode AbyJp

J

44 GuaneaPeat—
120 fenbras* -
235 RIB Safflnel

48 Hons S7B952-50.
220 taeiA(LN)El-
124 Vrog&Ska20p..
320 KWnwOrtBJ.—
417 UoydsU

,

23 ltoraodFai.20p
1

390 UertwySea.—...

275 MUiaoEl
£72% Dd.7*3*83-93

—

£87% Do50%* 93-98

193 Nat AaSL 6k. A51 ....

403 (uawtsLEL
£571- town* Bank £20—

J

Sib Rtmttit HdiB SASLa
192 KOfdHfc.OlScot
62S Schraders £1...

260 SecontwHCEl—

J

£28*3 5*c PasWe SID
47 Snutb 5L Aidiyn

.

440 Srand’d Chart £1
610 UnkwHscQ
£23%Weih Fargo S5
225 IWemcSAl ......

^
195 tWlntmlZOp

—

h5

172

1-5

h7

-%

1015 -
1914.0 30
T24.C 30
80

9280?
Mi
30
70 2J

vl2%,

v015% 19

*2444

H2.73 2A

0a33d
120

tgoa

t!2fl|

1W3J3 30
iSzaM

2S.5| 1.7

0%^jbL6i
Q25d 4
425.41 51

S*7

45
28 g 10
34.a

TBa3 0
04330

L9 25 9|

53
40
10
50
40
5.9

70
6.9

40
6.9

62
3.9,

!1(X2|

ElL5j

73
6.4

63
4J
50
33
6.7
4.7

102
,

80
6.7

4.7

7J
20

[12-7

11
20

14

6.9

ire
445

43
177

£210
4b

242
56

233
428
283
319
420
390
157
190

187
124

163
175
400
68

391
385
195
197
133

35

Hire Purchase, Leasing, etc.
145 ItBaluc Lexsing to—I 2»d-2 ’ •

a%fejHIrt(Hit4S]l5J 23*S-%
J35
31

£52%j £36 jCie ff«W FrJQO .....

62
\

47 LnaSiWLfiaaOp
3?

|
25 niaxgseMntlOp..

142 [Pro,. Financial

93 184
41 {WjqonFi
142 l*WDOdcMS(.liaL20

£Sfi%)

Waj
MS

18
80
20
17
7-1

6.9

11025)

90
12

,93
f9.1)
70

BEERS, WINES AND
SPIRITS

T601I 2J
1^91 4

Beflwen Brewery
Bell 1 Arthur]

0o.9%ecCw.9Ml_} £1844''*
BoddngUns........
UrowotHamn*)^.
ladder* Brow
SfihneriH.P.ISp—

,

Clark lUJtlhew) ___
DmoporfiBw.iNdKl
0dtiUera50p 1

Fanhawi OumiMHiLj
^ftVrSputk Tun. a..

fireffWltWtaJej—

I

CraeneKtog
CumeutArUir)
HitffdDM. 20p ......

Imergonw
1

IrrdiDniiBm .......

Mjulbn-ClMnet .

.

Hjrgai ThonoKM...
*HetrydOwnWiw .

i«c«r Frti MM 50p

Morirad

152 }tft*kfle(C.110p._..

98 fiiotti He»20p
19 fTomann —

156
435
38
153

71
228
49r*~2

307
420
242
297

42M
335
146
150
175
124
128
145
380
56

1+2

-2 *

1204 2b
816
12CB
4«
12a
Tfl.4

13051

345
175
153w|
125
20

9091

41
4J5I

t5.7«

iMlffy
11*263)

LRU
MJ1 3.3

16Q 30
5.75 «
4.0 17
507 22

40
iF52»
501104

tmui
70
128
130
84
1QJ
IS «

119
11.9

7.6

140
104
96

10 fJJtl

120
1215

U2J
0
70
92

1984

BEERS, WINES—Cont.
On ItmI

High Low Slock Price - Net IrtrlCrtlP/I

240 to90fl 12 5b I0J

260 206 Wokr. A Dudley 260 +4 1685 30 30 1?6
280 220 TOmg Brew 'A'SOp 240s 1S0 20 10 ?1*
180 120 Do Mon. V. SOp 150uD+5 159 20 52 13.4

BUILDING INDUSTRY,
TIMBER AND ROADS

253

20Z
31

35
77m

337
202
45
188
16Z
77
144
63

>606

497
216
67
16b
70
24
68
72

205
55
92
•60

64
352
SCO
88

,

96*J
67

.

18*d
O

1D4
UD
115
63
106%|
152
66
38
zn
122
77

255
40

£12?
lbl
33?
45

146
283
309
31

IS
120

,

£33%J
226
290
246
160

3*
109
220
2S0
155
100
178

262
233
UB
100
157

96
28

135
236
640
147
725
124
250
476
25
102
316
£191
150
38

186 AMEC50p
157 AberdeenConfi.

15 U&eo Plant 5p (

22 PAmcoindHMg*
38 AmcMfir lflo }
01 mwcoffi ....

ZP BPBMlSOp.
1?4 Baggendge Brh* —
27 ladey (Ben) Idg—

j

78 BarrmDee. lOp
115 Bellway

55 BodonlM.lOg-
96 fBrrta+ry Cnwo

—

45 BMtBrd&.20n
349 Bladders 20p
355 Btae Circle £1 --
184 BreettaoLone

4b SrtdftMHOufcTltfe-

66 MfiEA
47 BrIL Dredging

15 Brawn Jan. 20n—

J

57 Browidee

50 BryM Hldgc._

125 Bwneu 4 HallaBi_J
50 CakebtrodRby AltoJ
50 ICaroLMnl
47
42 ICaider Graup

Z32 CoiUnGnw.
174 CnonryddePro*—

I

65 CrawhlDl”
47 Dew IGeorge) 2Sp—

J

52 togLfilRdaM)
12 Hhnton Gronp 5p

—

63 Eri*.

75 *EistrBd9fiba9Bp-4
97 Feb. I«L 10b
81 Do '»

lOp.

37 ^FederatedHoaswgSpJ
70 Flnlaa (John) lOpLJ
UO French l&er,

37 GakUordSp
21 UAt DaalCy A lOp —

J

163 Henan HUl
96 HAT Group lOp
10 HeTiuiaw

100 Heiderran Grasp.
29 HewdenSLlOp 1

Ifl® Do. lOpcLn. (ROSJ
UK HeywoadWIUUm-J
230 Higgs 4 Hill

28 HawndamlOp
U6 IDC20p
162 ttntodi JaHnen.
215 tares (JJ

19 MaypiM
87 PJaimgsASJO
TO FJotnawm Pts. 3Bs_i

131
160
7iy
20

4

350
62
526
93

.

372*4
114

4

373
101
282
72

167
47
40
170
154
148
108
210
88
82
19B
160

£23*3 Lafarge Cop. F10D-J
136 LamgLMu)
105 LaMunUJO
196 Lawrence !WJ
70 Leech (WinJ20p
15%LeylaM*
59 Lilley fFJ.CJ _.

3Loo. fi Cljdntde I

156 UwefllY.JJ
167 UcCanhyfiSttieap.

85 FMcLaagUtofi H—

J

106 Maww(&Sltell_}
143 Maarien(HUi).
184 HatOiwW
167 Uarsuih HaUas

I

89 Handera LMmlZOp
72 MayfiM
89 Meyer I

66 __
15 BlKeriSttBllOp
104 MoSkUU
184 MowtenU)
480 NewartMIEl
72 iotUBridc.

425 Pearce(C.HJ.
84 Phoenix Tinter.

190 PBdkm.
330 0UIC
jjMBarwl ixK. lOp

(E12S PeSSl£Wrmtl4£170
105 w
26 |RowlnanlOp
190 Raberold

95 fengby P.Ceraert

UO ISGBGrtMP.

57% Shante & Faber
U Sheffield Brick

310 SMdKWml
47 Smart LU lft)

406 ram*5(k
66 PTayHone
285 rayfor Wonhow,
76 r>0aryGn»n
255 Trartsfi ArasH
65 TmtHokliigtlOO-
188 itwnfl

Tystw (ContrJ lOp
125*3 UBM Grow

,

33 WtdCwa*0«i2to-j
27 Veals Sune 10o
120 Vftoptat
63 Ward Kbffs. Up
55 DaDeftL
80 Wanimon (TkKJ—

I

162 Watts Sfte _|
62 WetternBm.
3Z Wtggin Creep lOp—
158 WfndCoanaRyl——

J

95 WtopeylGeol_

243*
182
15
22
46
84

198
30

*-
144
51

565
455
194
M

140
53
17
64
71

51
61

Ttt.:
S2

1+2

88
62
57
10W
65
75

105
88
43
S3 J

23
215*|-t
115
25
236
34

£U4%f-l%|
124
283

-2

r%

134
259
300
23

112
re
03
206
290
214
125
28
66
93

210
215
85

140
159
248

,
_

ziM-3
115
UO
120
78
18

223
ZM

146
6755
ll24B
220
390

271

112
32
195
126
134

ki

u
SOS
73

343
125
290
94

282
58
151
40
31

133
134
126
80
210
62

l2 1-2
UD

hi

-7

-10

s*-
hl

1-2

TICLOj 2.4

165 27

um 2j
1SL8
17330
1423 27

7021 U
3̂-rau
u3e| 20
OJA 0.7

mats
19a 29
Bj< 13
« 1.7

3£ 0
2X 27
6-
133 3J
31 29
are 08
30 23

^WS *
bOU/21 L9

20.75

1130 20
140* 40
50S 00
5.7 13
135

1S205 1.9
160 21
1204 33
1204 31

192.45 20
1h3J M
150 20
40 U
1.4 U

4.95 0
133 20

150 30
TUI 20
010%
151 33

1110 3J
61.17 50
18633 L4
15i 3J
170 1.4

020% 21
,

«4.C 20
haLZH «

tS-Qj SJ
U.75 30
1025 14
t40 L7

304 23
bgSJ 23
fU 33

KWJ5 30
7X 30
4.7 24
7J 25
f)0 32
80 27
4.C 40

63.75 52
4.75 3 9

54 31
000 L7
60 29
112 L7
10X 4.7

450 *
LZ 70
41 U

1L8? 28
T12X 32
275 25
452! 20
190 23

til 19
005 62
173 29
151 1.9

850 1-7
1620 20

aii m
43.9! U
tl30 3D
1*40 21

1*0223 23
14.4 20

16. B; 40
001 63
U 43
20 40
163 13
433 U

14 3.9

tdt L4
143 29

-
12.41 70
3^29

5.9 90
52 90— —
—
* tea

6J 140
30 90
30 110
06 55
121 56
70 ft

72 16X
4J 13.4
7.4 0731
50 140
60 63
6? 170
70 U.4
Z3LE ft

5.4 90
— bl
80 66
60 74
BJ 220
8« 70
30 4
69 130
20
5.7 80
32 70
12 ZU
13.1 84
4.4

_ oau
50 100
10.7 52
36 129
40 UX
81 12
60 13.9
64 72
BX 110)
80 0081

33 ft

42 122—
30 13X
56 HLU
F9.0

63 50
56 70
30
12

5.4

110
30
80

117
Uffl

_ 100
62 76
82 53
50 ft

35 70
50 50
60 4X
46 042)_
7.9 74
81 70
3.4 96
12 28.7

110 29
40 inn

6J 80
57 7X
53 80
50 60
5.4 40
57 60
9.9 36
* 061
75 50
76 90
24 128
51 ft

10 134
46 46
77 50
4A 9.4
61 (701
86 6.9

50 102— __

77 100
29 62
52 90
66 113
60 13X
45 100— —
30 1621

90 032)

30 124
88 7.9

50 105
60 80
24 85
10 129
30 70
70 33
60 172
125 80
7.4 90
86 80
55 52— —
110 92
28 17X— 120
43 —
29 96
40 90

*£27*J
215
344
190

7B

oSI
3b
114
16
8b

•122

197

126
118
35

138
86
32

192
109
4<H
505
9b
692
51

374
112
124
158
•61*

£43^

£40

230
230
156
370
86
114

20
179
68

CHEMICALS, PLASTICS
08 lAkro FL20-
146*2 AlTd Conoids Up
202 Amenhanlntf—
86 .

Anchor Chronical

-

43 Arrow Chemicals.

£39 1ASFAGDM5C.
£40% Bayer AG Dll 50.
104 BlagdcnbRfc.

B3 BrortCtaasigp

—

U IriL Beniol 10p 12%L ....

56 BnL Tar Pnt 1%__ 78
74 CarodngCWJ 96
151 BMftaGnwp 196
S5 loatKtom.—__ 125
70 Da'A'NV 118
21 OxyOwrece] 5a 33
92 Craft Irn-lOp 135
52 toftlitLDefd 78
22 £Detour Graap— 29

106 QBslEiewtJ 192
59 RaMead U.) lbp —J 71
355 Hlcfcgn lot 5Qp—

.

415 HoedraDMS
[£lfW DaFn.lOpcUaLj.-kl96
526 lmp.Chrm.n____p

"

41% DaSpcM.a
236 Laporte lads. 5ft)..J

91
129 Uaroeroi Hkhjs. ,
32*3 Wwley (R. HJ lOgJ
7% Row Inds. 'ff Kr. 20
£26 PentoraAB Free’S*

187 PiynlOp
200 braanWoLlOp
120 tenwUlUp
302 ScoLAg.lnl.El
53 SniiBPD 132000—-]
90 Stewart Plastics

12 Ftngar Saftn U)b J
117 MMeftobwRU4
38 IVorksChenB

Ezra-
213

172 l+l
46

5SM-!.

662
46
370
109
95

157
45
£20%
£30%
230
230
154
302

91
17*^..

.

175
61

hi

hl2

h2

-1

WA 12
1M0 44
151 20
1125 20
tli 2J

»014% *
*14% 0
ft* 10
120 U
30 L9

1*335 20
100 3-7

130 20
T30 20
11.4 U
70 L4

1206 00
16.91 L9
30 2.7

142 30
*rl4A. LB
ED* -
1241 30
33 x

h7i L6
T2C L9
g3.4 *

bg2.7 26
5L25 30
Wfc 73

Q64Mg80,
27 40
70 22

tl05 30
188 21

82.-GI

67S 20
133 20

28

1*0

ias
1100

0
*
90
180

|U0
142
8.1

100
9.9

|180

UL7

109
172
73
|113
100

24

g
1*9

9.9

|102
122
'172

l&S
7.9

130

10.9
b4Jl

34
44

20
84

55
875
114

&
470
26
55

275
210
401

60
75
42
97

450
07
138
550
46
220
115U
434

^

242
84
44
138
48
80
31
172

152
170

395
5b
157

38
B6
2U
101

16%|
146

^

700
6BD
50

394
£263

?2P
82
28

100
445
30
234
44
320
1 J5

96

DRAPERY AND STORES
360 (ASH HUgt

8% Amber Day 20p.
50 AiycannixnSp
32 0* V 5p

600 Wttoray

88 Beattie (J» 'A'

40 BenuihlOp
li% fiaai&nan KO 5o—

145 fflody Shop Im 5p_
15 BoltnitTexL5p
40 Brenner
101 9nL Horae Strv—
150 BroHRiNlZOp
ZL2 Burton Gnsroi 50»-
29 Calrd (A.)

59 Cantera'A'20D

25*j CaskMt5.) Up
62 KaoletGS.)

335 Berdi
,

46 Coma Eng. 12tjp—J
88 'A'

216 Ceirys.

12 fOeBrattififtroilOp

141 OcbeidEotB -
B1 Mtniiui lOp I

Z15 neons Grow 10p_4
89 Dnfeii HJdgs—

.

34% Ellis & Gold 15p
,

68 Enrane Stores J
105 Elfin 10d
26 Execute*20* ,

47 Fine Art Devs. 5p.
21 Ford <min) 10p_Zi
140 FnnnlBSler Up
104 Faster Bras

86 :w+nara

.

145 FFiW<*ClW»aW5pH
<5 IGuA (Rowtaad) J
121 tGeeiCear* lOp-4
31 fGee-townSo.-
76 GcVerlAJ32Dp

.

.

140 GentC&RJUp }
51 GoUmri A,_..

10% Goodnan8r.jp 1

6b Grattsu

493 raLUnnenal-.,
IGUSA...

30% GfrenOHd Btixfcs lQp.. 47
254 HabnatlOp 370
ICJ14 DadljpcCaiWaiOI.
128 Harris OoeeiHway 2D*
63 FHrei*nnlOp_ 77
lBijlHeiewLoalOp 314-%
23 iHnmmiMA.) IDo 72 1 ..

210 (HetarortliLmOB.- 428 {-8
23 W«IUsGraQp5o 26
114 tHomeCHwro Up 231 |-1
£93 Da 7pclj 1997-04 £143
220 plane at Fraser.— 300 |-2
92 .'House at Lentse UK
66 Jones (Ernest) lOp -i 74

367
2B
34

jv-
103
60

104
385
15
55
254
210
373
294
65

450
BZ
1U

15
203
99

422
240
76
86
135
28
76
24
un
123
158
368
45
157
36
82
154
56
14%j

136
643
633

-3
-1
-U

-4
-5

sa 5j

ILri

ZDS 00m
17-51 32

20
to
70
60
00
ZO

10.91
2.9

1IC
130
4.7

N10J
LO
175

160.96

50
nei
22

TI25
«S

30
*L05

tTo
tit a
116 a
°- 7

3
09v3
IhjJ

1405
7.751

Zft
102.0

00
43.91

20

08

U-l
230
K90)

»U)
PU1
120
100
10.7

340
98.7

MB
*50
150
120
140

57
t9
90
133
aj
60
1217

119
120.9

1*2
122
1120

112.9

118.9

32
R3J)
158
80
1140
184
26.9

A4
1289
130
5.4

100
70
MtS
191
120
11a

iift7

150
07
183

!zTjo

110
ZB D

1100
5.7

CM®

DRAPERY & STORES—Cont
1984 |

High Low ! Slock

}+ wi Oi* I

[

TTd
-

I Net ' Clr I Sr’s I P.l

52
54

148

355
193

153
237
135
225
143
124
218
325
320
105
SB
143« , 71 IPrwdy lArfrenJ J

30*J 22WRamjr Texts. So
' 40>a6wrs!0p.„ ...

22 |Raytra IDs
130 MtoyturdSoumW-l
04 ReeaABSln'A'n.'V.J

18 tSAU Stares 12'rp-J 21
29 I Da3ISjpePl.l2*fii.' 39
ICO ! 1Z2
bffljlDa'A' -J 85

iiwaort bo -J XI

35 LiFeio .'Jeon' 5o .—' 49 1-1

ZT.*
;Liae'.Pu*23B

!
27*2—

%

100 'Ue Cower 1 IJS .... ..

143 uercy 355 \*i

97 iDo.MwVti z 193 1+5

63 LnwH k. 10p- 150 1...

130 'Mr I Fumicf lOp I 2Z3 1-4

99 jMarksASpewer—1 lit
:

153 MennesLI.I .< 218
120 iMiBens LrK- 20n.._.J 128
TO tebGNewslOp 1 106
190 Wilm. Gofrmtbs—d 1%
260 tohver'iiJ'-A“

i
260

215 WurPnceZOp 315
128 [Owen Owen 1

EZ I Peter) Stores LOp

—

92b! .

si-zj; 9
20(00
30a 51
T40> 2.4

T*Jt2.4
6513 20
40l 2.7

t*i3 13' 20
1-5

j
1+3.014.9

.. C6. H) 0.7

t .. ..! «« 35
1453 L3
1701 30
H30I4.1
3JlZ<

3b'i *
130t32Jl

5b
48
262
112
25
39
128
95
10

200
UB
50
138
147
76

193
400
117
54
33*4
39

261
170
183
150
52

155
5**3

555
153
re
470
119
*122

222
200
52

ire
,

£41%|

E42U
325
28

•219*,

287
313
413
29

267
86
*89

92
275
205
50
440
40S
205
255
38

174
15
126
140

223
133
330
400
214
294
140
196
133
94
UOm

.

23>d
66

305
104
353
192
SB
63
18b
55
292
,37

223%
258
106
135
51

525
238
125
435
65
•m
12s
66
17

94
•120

85
300
42
145

320
105
445
435
138
357
ZU
190

360
330
SB
220
970
715
345
200m
m%l
63

04%)
176
155
99
IM
471

f-2

+1

148 (SugroaniSJ
1

118 tSmnkW.H.lASQtuJ 156
34 Bu0ie7(A.G-*5a ' 40
09 Sead.fi Sen
73 ISUMCwra lOp 1

49 SirkogGrow20p.
47 Qunrle209 1

255 fSwenlreg SM. lOp 4
96 gT& S Stores So

33 jTernGrnw
MiJlime Prods. lOp
HTUpioofE/'A'

164 fymoM VheflB Z0p-|
IX (WWurno-.
101 jvvaTOWhiw
94 IWarowfi GiDow-
34 HNasull U.WJ _

117 WiglaJimJ

rl

80
-i ! - ! - I

340 WntwuaiHMgsaipJ 565 1-2 I 60l 35 I 20 1 156

ELECTRICALS
366 ABEkannc
73 UL GG. Sec Decs SpJ
61 ktorP Comppter ]j) J

320 SairCall

103 *Wlpharaerlc5p._-

60)3.4

TO
4[
3J |U |282

rQira L9

bLS 5.9

140B 3.9

BrltamU Sec. lOp J
Bov. Ken—

J

•A'Sp.

RatMlOp
|

IKJUtfiKWildB

(mputerZOp
.. U Cowdera 5pJ

270 fobfcBWfflraXbJ
255 brbrMgcElK.-^
MO WassGralOa
135 [Klinhpoinl Europe-

23 ChtarideGrp.

112 rto 7%* Cat CnvPI
SVjfOnaM'dHkJgsJ—J

20 Ticierlftl..

tonxapSp-
wCarr*ioft Hk^s.5p

.

]CASE20p-
ptont’L MkrOMM.J
payermxnclOp.

»DBETedtHkwlft4
FHKIT Groeo Sp-
hai Sec Atoms 10p-i
pfieElKL 10p._

Inc be _
IfOenman DecL
DewftaratWlOp

—

boirofcg&ILlO?—
pnxhHM*5p.
bhMer5p-
OecfcooKslOp. 1

EkdnrPnlKSOxlJ
Etectronc Machine-)
Deam*: Rentals.

110% Eowss LighUig J
34 EnergySens. lDp

—

Exratherta In. lft)—l
FKiEhelOp.
FameU PecSp J

iFeettedtlOp-
-erranlilOp-—
Pint Castle 10p-

Tecb—

75 Mutotone Eleel—
82 Mnmy EtaoraataE-

U7 UirrayTNfl.lnvs._J

.382 *ECCur*Y50
99»J 69% NEI~ 175 fcwmrtlLouh)—

I

160 HiortataDetto—

1

£23% Norft Ota *' NiL20 J

126 Woittwti6er5p__J
£22%Ml6 TdecmP II

105 Dceardcs 10p_
M2 MardlnstrapwniSp-|

143 tPertamUp

—

[43 Perfcra-EJnwr 4*.
39 PethowHk810a—

|

35 PtmmlOp..
£BZ PWqHFin-5%%— 034
950 MH8*Lp.P10
135 PBco Hldgs. 20p
120 Da 'A

1

20p
188 P*«sey

210

217 H*owerfloehL5p__|
193 PresnclOp
28 Oped Auto lft>—-J

230
283

E
ST4
333
212
£270
52
48
24
03%)
IBB
180
248
295
290
264
00
286
285
330
IS
148
133
1TO
192
435
300
5674
163
372

V*7
16

154
485
475

,

£21*J
445
37S
57

390
230
220
•m
174
173
162
355
194
'310

317
323
2b2
00

140
175
42
78

350
320
62
140

4-2

1+1

iKLraprtalOp 133
207
127

hi

+15

78

23)
17

135

125 iFerrartilft)—LJ 178 f-2
98
27
Z17
160
BO
255
20
130
77
44
9

SO
22
57

176
IB
111
205
57

268
230
112 147 R
258
82 WMTCoropnx)g5p~|
105 MMtawnimlfti
225 Vnwclft*
70 iHuwj Cwfin 10p—J 804 L...

255 UnroBosSys 395»C.-

Fulteu Y50.
EEC5p
KodwipWamB—
Coring KervlOp
KiM«x»CatoCM>-
Eresvenp-Gra.—

—

WBElK-COftB-lOp-
Mghbni El. 20p
(HawbcifldeELlflp—

ICL
Hmraeo Biv 5ya. 10p_[

Hrntec Group 10p
hit Slj.fi Cohl 10c J
K.'SD Comp Grp 5t»—

|

Jones Snood
Kodel
H.PA 68

32- I

1MJ6 i

1U3 1

rss i

1ML3P !

1615
tr. ;

tL32 '

I , I
nJO

r? -

80 HficraBflo Rcpro
573 Micro FocpsIOiL

—

375 MKrogaiHk*._]
1» HlkroleaselOp—

j

133 Wiera*««~
160 »Mfts331ftt

1
228

321 HtWCofOB.

—

17 HInemos 10c~
Z3% Molyn 200

£21% Motorola J3

—

138 llto-head

tool Electronic*

pRejJ Ttae ConL 5p

^^TecklOM
tanUflalO)
ISCUSA Inc- 5001
S»r*ioaT«cii.lOp
!?Sca«raBc2%p

—

BchotralGH)
Gecuriqr Ctotres

1

MSetar.Tag Sys~
btoyCo.YW

Stone InU 2ft)

PSudcgh DM lOo
SuterSp
inetoiDrohwefsbp-J

Systems RWty.lOp^
TDK Coran. VSO—

J

t-TDS Oral its 5o
|

ITeteconwiUng lOp
TeWfusiaa 5o

lrThermal Sdenific _|

(Thorn EMI
Da7pc Cra.PT.42-99 _

Thor*(F.VK.llflB~
rntXu Coron.yM-
frTi*uiiTeleco»5p-
life! lOp
UnHedllDp
United Leasing 20g

tlUL Sctantlflc

W6 hotnineuts Ud_.
Vltatron NV R025 _J
tfotmGra*>—

—

UTij FWcbher El. 12%p~|
» Wsa Select 20p—.,
50 WhtvwrtliEISp—

J

245 Wholesale Dtg 10p —I
170 WprftiexSOo

Z7 WyllyxlOp
50 £Zjftl0yNMiici5s.,

170 >2
83

1 16

-»l - - - -

hi

1-2

b2

r-u

«O^ql40 00

40300^ *

- - - IL4

gum*

40

-2

- W3St30 40 -

ENGINEERING—Continued

i * Stack

163 IfUnningSJxi Mint . .J
U3i>i Rack fi Order5000J
9 Sbckwood Hodge_J
5 BhIom WolOp..

24 BrMtonMtelOp.,
118 Braroiwaitea-,

241,Braswayl0p__

81 5m. Steam 20p
SO Brans. Cast. lDp

|

10*3 bun Ena Up—
8 istate Tool

BrowotTavne-
Brown IJehnl

BdouftZOp..

M Ht

JvrgmProftcts
BpttctfteM- Haney -J
Candort Eag.

gCansesdi*—
CaroloEng....-

^rtwrtg* 8.10a—

1

:ast*igslOp—
Sonberkn & Hill,

SStatringSp

ThrMyBras.
Dayton 5on50p

|

Cohroi tA) 20p-

Cancentrlc llfi

Cook (WaJ (Sh.) 20p_J
Cooper (Fr) 10p ...

8% Cooper lads. Up.
10 CrooHe Grow)—
94 Crown Howe

059 Com 78/94 -4£2W
U Dante Couerton

44 Dv&AMeL'A'lOp
|

50 DaraCera-

65 Delta Gronp
Den(end50p

51% Doontter Bnn
U Towniebrae 106—
89 Edbra Ufldgst

36 Elton IBJ

92 Farmer IS.W.)

1 110 Fife lodnor-

15% Firth IG. MJ10p-i
It>% FoflmHroafliSp

I

62 CEIlBDi.20p-
40 GutmEre. lOp
120 Ciyuwed

Ipl
21 SfMtdrortiritfliapJ

ire ;™a
,

30 ftMPreCBkiii5p
13? ftOea

105 Han Eng. 50c
220 Hall (Matthew).-
150 Haute SOp

17% Hfinpsan Inds. 5p-
1352 lawk* S«kMey _

44 Hill fi South

26 »Hdmi5p
91 KftkmmSOp—
5% Howard Madw

65 HowtM Group
)

66 IMI

SO ladoaoUfiHBJftU
8 lahBtxtfiFMi 4

35 tones ft Sfagnan-
94 Laka Graft
29 UaeftEDwt
15 Lee (Arthur) 12%p
30 Unread

27 L/oyd IF.H.l

18% Locker ITlSp

15 Da 'A'Sp

(247 HLHakSngs
35 MS Intend lOp
31 Haagaoesr Bronte—

|

212 Hbrtaoaff ?0p-_
1113 McKcdane Bras.

31 MeggitiSp

110

37% detalra» 5p
39 UhcflettSonOfti

—

1103 Matos

9% leegtend—

—

42 Ml (Janes) „
78 tewmn-TarXa
24 IftokfleM Graft5pJ

1218 Pegler-Hatfi4ey

46 Pianet Grp lOp
74 hater Dad. 20p
26 Pratt (FI

5 Pnefl(Ben)

36 RHP
14 RTD Graft IRG020 J

I 260 Romanes Sltis —_)
82 RatddfiCGJL).

?% R’daro H*naa lOp
24 taPM£l
32 Wtothdoka)
15 Mch'iW West 50p
28 Rah arson TThosJ

75 tocorklOp

3% SKF AB Sk50
,

64 SatneGoTOHiap-J
16 Scnar Eng^ 10p__4

360 SimiEng'g—
63% MOGroroi
24 Smith WMtSo..

Spear ft Jackson.

Spencer Cflc.20p

Spwax-Sarta

—

StorHeyfids-a
StothrotftPkxCl—

J

TMElft),
Hi Graft£1
H#ir«20p

21 Hytadr (W.)ATwuwJ

126 hfictarsa

78 (Vicw-Prtxkiqts

153
1 113 WadUnSOp
95 Wagon Hxkstr'l.

14% Walker ICA WJ15p.
U Weeks AssoOOp.
26 Wetr Gronp.

27 DalftxCntPrf,

_ vefoofl.

1
125 .

64 Ntassoe.

6 (Wheway Wtan. 10p.

[123 NUflawoHUgs.
.. ,

14 Wood (S.WJ20p
U WVaMn 121ft
71 Wynftfip Eng. 15p

1 230 hrarrow 50p

Petal

220 1-5

£77%}-%

6»j}+l«l|
36
130

jr
79
1*4
23
U9
25

395
80
12

3*
154
108
67

hJ

h?

+1

480
35
61
SB J
57<4+l
52
34
XI
27*aj,

107

31 f+1
176
39
178
112
29B
IMS
19*J.

4Un|+2
62
27
114

7*^
68

91%J-1
54
lltaL...-

-1

h!6

hi

40

56
21
30
30

..

S}»4—

•

M*ji

36
53
295
1194
57
54
53

126
11

96
<3
250
57

114
46

#
16
393
100

,

J*
36
18
36
210
06
81

-1

-1

hi

h%

90»
136
33

210

320
(38
54
64

1ft

113
195
98
157
123
132
22%L

%
133

v_„
152
17
IS
75

-3

-1

- 1*

IM ICV tor's! P/E

UU 00 60 270
064* — 2.9 —

OJ 22 _
1 24 ZX ZOJ
9. OX KM 196

ns 20 4X 9X
533 18 79 9.4

775 40 50 54
410 24 $ 331
__ _ 60
4i 20 50 1L7

1&< 26 30 176
as 96 0.9 120
B— — «p~

03t 70 20 70

86 28 80 50
5,73 24 76 7.1

32! 24 7n 84
3- 25 92 81
176 40 23 156— —
13* — *
91 52 28 7.4
541 ft 87 ft

2! 32 70 4.9

1dL6S 24 70 [701

9067 12 80 132

6.4 L7 62 126
09%* 1.9
4fl94 — 4 —
??: ?0 54 Uj4

14 67 1471

1.7! 42 56 52
61 50 81 46
tt.6 20 5.7 125

60 30 7.7 44

19 10 142 U.3
16i 25 76 5.9

OjJ 30 1.9 15.4
efT 7* 06 9.4 M.40

l5jj 0.9 96 17.71

13 6.4 84)
20 80 90

? 1 16 9.7 92
9(1 29 70 88)
10^ 21 18 189

17 89 89
7 61 2.9 97 40)
17X 23 3.5 17.7
77' — 87

hd082 12 60 7.4

mx 3.1 IX 91
1M0C 30 70 50

153! 3.4 60 60— -»» —
21 27 5.9 76

44J 20 70 941
LI 24 40 130— _
110 — 36
TSX 28 50 90

(IF 16
ax 48
12! 29 60 64)
LK 74 86 6!
L3C 24 90 60
7.C 76 10 [4?
1)1 W< 04 52
?_! 70 6.7 60
9( 20 46 I7X

721 L7 92 76

1*206 20 5.5 1L8
XT' 10 RX 11.7

7.1 1.9 90 80
0.1 80 13 96

mix 60 11 1510

50 13 76 130

1130 20 7.9 7.7

27* 20 69 86)
dOJ5 - 04

tl25 L2 23 AMD

USX 21 55 10.4)

TL7! 5.4 20 7.9

1305(14

-SB
10 U

14X 30
525 0.9

KZ 34
00 4
157 23
14X114

a 80
*

tlfl-Oj 24
147 40
35 24

|i
629 4
18X 20
40 13

*525 42
13X 20
f&JO 10

04 22
211 L8
20 60
ft— —
825 33
50 30
OJQ •—

6*1-16 -

»75 -
IS Zb
1LO 33

13.9

110
13.9

HI
,70

BS
,5.9

&
40

8X
70
76

39
54

61

E
toil
S73)

26

ripij

1821

FOOD, GROCERIES, ETC
36*J 17 UptaeSnfiDUlp— XL— Argyll Gras 241

142 te.8rt.Plh. 5p— 200
1 118 teDaklB 158

75 teFWwties 85
1415 Amro Graft 5p 948
1 178 BadalSdaqrCJ— 205

7%jflarter ft Datoan lpJ
[203 ]B»r(JLGJ

70

SatieysotYartelfti J
Bejw Up
FBeasam Crisp, 10p
Bendord(S.ftWJJ
FBio-holJtelOp—

J

31ft B«d Coetee.
Fflrernfttorlp-
Bnt-VeroHglOp
iiokeBasd—

.

Cadtaaj Schweppes-J
JCaiwmnaor
Carr's MRKag
OtoiWrosAFroges J

|ClWort's oaries
Da A” M-W_

tertfi.KrahS20O_
106%jDee Corp 6%p
17 gagtaadUllto—
68 FdberlAJto

100
8.9

rndl LoreB20p
{fnstafteFeMSp^J
aassGtowrto—

4

fWobal Grp. lflpZII,

5rogB*20p

Hon* Farm 10p
ZHmterSapMr.
Ice tart Frozen Up-J
Kvrii Save lOp—

J

Lemons Gp-lDp—

J

Low (WmJ 20p
Matthews IB/-.

53ayiianfe
ItaaftnFinProUfti
Meet Trade Sft.

Morris'n(WJ 1ft)

£?71JfUttsW BtoXtS S2—

,

60 Vecdlen—
171% HKtotsOfliPtDl --,

,

4b HonroncErawlOp-J
IM Monlwrn Foods—

j
UO MnrtroPTLlOp-

1

72 PfifcFOodlOp

J
175 PPorwax Dev.

875 Premier Grp RO0O-J
154 PykeHttelOe-
73 RUM

216 RowetrwM.SOp.
£15% Safeway S166>i-
227 SaWwyOJ.

0.7SI 02 i U lU 4

75 pSwera Foods IQp-J
72 Somoertw
27 Sndnel H"n 12%p—

j

98 iftntheriand (£.TJ—

f

|308 TawftLplea
36 Tanner Rpt,20p—

155 Tescoto

Q29 OoSpcCHa 2002X7.,

113 limue —
134 UnrtedBhcnlts

28 Da Warrants

66 fwauu Fife lib

h-5

72
133 r+2
55
US
38
68
36
36
125
158
85

186
2ft

135
US
478
345

,

205
20

131

hi

h5

MB
96

76
170 J
910^.
306
68

X77tdL...-

360
r
ffirl
232
270
297

196

270
66

210
160
lU

B75ft
240
115*;

360 J^+%
83a<-3
27
36

100
435
52
236
086
154

.

172 hi
40
86

»
hi

U -
15X 20
15X 56
KJ M
20 33

1931 30
ax 30
nz 2.9

672 4.9
H6J2 20
H20 40
63.0 23
10 62
190 2J

4.96 0
1dOJ7 5.9

10.77 46
101 4
15.4 20
<044 20
S0 20
IX u

15J 30
15X 30
6X -
60 -
MJM -
14.75 10

120 £9
92 10

W-7 20
OC01 3.9

u22! #
03.4 2.7

tll0 24
41 3J
3Z O

tgl09 37
DSC 21
4J 4UK L9
10X 20
60 46

gioxn •
9ftM t
575 U
Hi 63

0S24C -
«2 17
tWi 30
1135 24
960 24

W307 30
30 24

086c IT
T33 «J
406 q20l

19.75 25
QS140 —
1k3.75 3.4

22 20
iU 14
07! -
303 10
H100 20

14J 3J
09% -
7i 20
7X 21

1433 L4

1221
30
34
20
42
23
54

3.9

KM2)
,913
[Z10
7.9

1U0
82

40 119.7)

70
60k70\
50
32
26
73

104
10
31
6.9

4.9

61
7.4

51
61
72
U
10
4.9

33

20
70
25
14
40
32
10
22
60
14
2.4
3.4

20
30
37
27
LB
94
10
4.7

71
29
3.4

40
32
3.9

50
21
50
3.9

50
10
38
50
30
40
u
20
F40|
70
50

72

5.4

.197
7.9

54

,w
lia
p.41

K641
140
60
51

200

233
110
154
|274

gi
Tsj

220
2L4

3?7
170
60
*

11.7

167

IOO0I

10.1
142
119
121
140

121
92
|1L6

Ei
(0071

|160

160
7.9

*
17.7

8.9

9.7

124

39
37S
167
46

ir
174
31

16?
70
*
S3

170
1$
108

ENGINEERING

ft

HOTELS AND CATERERS
lAI M.Prodi. _|
APV50D
WwestCraft 1

Utan IW 6)
Adi&Lsy
AQra Infl 10p
AnroalOp
Do taeCvGnRdW

.

Babcock bal.
1

Bailey K. H.l——
Baker Perkins SOP- -.,

Banra inds. 20p. —

I

Baihicn Hldgs lp—j
luuUMlOp

—

Betgme Hldgs—

.

BevftlD^Jto.—
BnraiB Qoalcrot 1

73 1+1

B-i -
25I 20

67) 22
|

JBje'
9%i -

167X1 23

5-91 £1
30) 12
ft-J -
14.0j2S |

dLOj 30
1205 39

70 70
6 41)01

64 80
30 -

6b I
-

74 j71

Sinoa
9.4 113

1

70
|

72

9?5
J
39

43*65 390 1268

ldCWon lia lOn
(Score HMgj.

1JiWhMeb RrsLUp.
-.rjndMH.SOp
Hl»l Lrraxe 5o

|loM EnwprtiesZOp

.

_
Brutes lOp..

Ladvoke 10a
]Lo« Pari Haters.

Mahnmr lnmtl_J
Ouriotte 10a

Capnaito—
I Pr, nee of Wales

.Mowto
De.UPSkXr.B491-

Hotehto
"A" 10p—

65
B
223
300
55
54
252
239
344
2X5

,

23
MS
55

£238
19

390

Hr

to.74 20
136 ft

kUJ S.7

1W.02 30
0.42 4.0

|Q22Vh LI
hl.12 1L4
(9.92 IJ
7JJ 0.9
23 20

1203(32
00 10M3 30

,1*>U1 20
(0101*% 73

2X156

201
ft

256
9.9

S2
161
17.7

54.0

16
7X
07
30
U
03
04
60
31
l.«te?2)
21 [174
10,
2L0kl06)

2.9 MTS
M0

07 1260

19M
Kftfl b

132
145

INDUSTRIALS' (Miscel.)
130
04
268
110

152
7B
SO
47

114

380
£28
UO
94
08
164

P
280
25

28^
32

296
83

382
UO
213
48

295
61

907
£2U
547
350

,

8*

%
286
G7%!
*71
200
3BS
£13*jj

*36
115
348
373
265
296
153
85
98

176
97

202
85
28

225
320
214

,

08M
196

100 AAH 1 1» 1-2

£30 ACAABK50
205 AWRttafttftlQg.
BO AIM Up-
UB bAmnteGreft-.. ,

46 AaKM*an)i.lOpJ
32 NkbnLuL
14*2 Abenvifl

W AM** Senna Uft4
re aci—--
06%U+lacdJ*BV5k»
82 Antart

75 (ViTOtr lod. lOp
,4 teertroftfSttOj £36

’

117 An«.Afrfcaafti7ta

21% Anglo Morthc—
,

85 MfftrtU&nUpJ
169 Applied Coroptfer.—J

16 Arejnn«CA)UJp—

J

16% ArmvTiUtlOp.
12 AKieyMTW.— ,

9 Aooc. Br. Eft. 12ta-J
163 teroc Brit Ports

.

60 EAjmc.Em9r5a-4
270 moc Heat Services

.

88 iWa'ylittwMBiCftJ
119 AraoMBerEL.

225 aCTDeftt 1 29ftT+?
IETEC

—

220 BOC Graft
,

U36V 0o4peS«U3»L-«4l
407 8TR.

,
283 tort Ohm-la J

77
50

284
52

135
118

U%J
99
95
55

134
50
472
315
152
115
106

88
40

460

300

5
a
UO
400
480

775
48

SO*
1%

Sy
4?
3b
82
81
180
300
65
55
29

240

81
,

25
267
179
108
£32%
128
121
146
148
99
350
63
32

153
108
166
285
71

155
87
63

136
78
199
149
152

100
188
250
109

00%

|

37
105
236

18%J
-ao
158
282
56
£432

100
124
57
148
115
mi
250

.

190
U5
176
75
iu*4
225

q

220
75
72
2B7
115
270

i
509

9l.i OartseylOp-
13 Barget
245 totanGrol2<ftL]
31 ton* Hepbnra

145 Bathfi Porttoxl.

EU 8axttrTm.US&.
40 Baynes (Chroks) lOpi
132

kTOfif-—I -J-l-l-
BSi22

83
240 tafthUp'
257 Sestobft.
UO BMMoodlto.
200 BMyUl SOP-
130 SMBeHHga

.

» Stern CJJ lft>—

60 BUdtAnuwSOp
140 Black (P7 Hldgs—
81 MhieAmw-
121

'

54 toodyoMelnc^ _J
16 fiogrt Pet*A* lOp __j
79 Boater McConaril—

|

245 Boot (Heart) 5Cp-

O2%ttare-W.USS20O.
135 fBowawlndsa-
144
46
Z3 JridgerxfPrac-Mp-l
69 todft.

21b knLlteeMpMe'sopJ
198 MnL Btoadstoci _ZJ
56%Br*LSynhM20p

150 Irtish VRp
292 LH.PraaftAl.
37 )rankSL8e.l0p
53 IrartonsIMasi}.

16 toxnDeaa
9% teuton... . ,
33% BftfttaMtlflp

|

55 HastaesCeropUp,
27 Uf Indmli Up—_J
190 PCSRAa-
31% Cfixn Ims-

104 Da8%*to>.
34 Irae Indnslries

.

20 MbAb 20p. _
7ijEera.Steanrt.5p-

ZV teerewatttdlte™
61 CkartFInn. Up-
10 Ktenkrt Metteds-.

72 VChtaa Lkftd HISS ^
31% Orialo-Tylee lOp—

284 QrrateslnLlOa-
3M662fti

,

3artr (Dement) J
CUn Iota. Up

—

MeGronp—

—

Mftued Tech Up—

J

Konsnlttouto.
MiLSWto'ylOp-J
Conksft5to-—
Cope ABnanto-
KOraeftto
Cffrfjy

160

u
23 226
6J 102m —

-1 1 -(-)- -

h3

hz

HI

h3

h3

ArideHeeltoL.

SZrgisr.
,

Dmufea Ha.

9% toner Cora US*
38 kf^Btaalto.
25 fepratto
17 tank Graft lOp
53 inooUftli; 4
S3 Qo.V.
139 as

F+%

Eastern Prod. S^i.
.

(EeaWcHhteLEUl

22%janefl0p 1
153 lEWers IXLSAl-

2D7y
131ftm
E\

P53
61

1 10
R;ro

148
295
ms
*» L
1 27^
116
190
1 58
177
138
1 74

1

97
Il6
236
|«l
37ffl

127^
156d
172
145
64

164
270
197
61

146
*55

189

lElecalOp.
fflettnitaBKr50,

pan&RaMriK,

—
1

80 usUar House
£24 Esstite A0 K50
83 EroaFPrria
97 DaPitf..
82 :wired.

102 Evade Grp,

77 ErametM'l.
215 ExMl

38 '«tawlnds
24 FcodccAgric-lOp—J
« =e*erU.HJ_IZl
7B H+rgfinnb20p
132 FfeguSDBlnd.
170 Fisas.

29 FlUwWoa
95
41 FleceflaU
42 HtogaalRSUO.
3b :c6eHrtflCta-
.44 =ogany3ag—
144 FosecoMlasep.
104 FothergMHenft-
74 'rands bds.. .

68*2 "ranch CTlfflJlOp.
IM) FriertaadDoggwl—

J

190 UOUdgi}.
50 GestetnerW M'Vft-1
52 Owes Grp. 20p.

700 ;boro50p.

19 Sonne HUl
70 GrsmptanHdgf

142 Sranadi

12 Groiftefl Gp. 5p
136 IrttolOp. .

US ton* In Hldgs lQpJ
162% Hanson

~

OatocCvla 94419J
S£2S5ife«*cte2(fflriiiLJ

10c

a Hr

72 +6
786—
OB%—
27 -1

a

Wte^ATZOphc
WtewtalWhflil|5p-

te^wal'lS-

h%i

h3

pewHtUJ-....
Jfi^xBtefi JobSOp..

^^toydlfeSlp-l

nonknAseoa

,
MkUWiftHXa-|

24
230 llunmope Tuft 20p J
1U% tactsoRs Boone—Tl
52 VJxrdfcroMHKSS 4
78 Motown A jorgnsc*

307 tabraaoCtoaen

—

i§ Basseiq
80 JOurtanlT.I lOp,
27 KdmuoalOp
9 Mfta&tattWii,
Uijtepltoasp

ISO Kelsey Inds.

78 KennedySm
155 fcrtowUUto—1

OeethE-Ze fHfti
-CJ*Hldgs__3
LDH Crow I5p-
.RCInlOp ...

-e™** Hlpgs, iOs—

)

Lairtex

Lop Gram 2p.
LBetanwi.lOp.-.

» LWeMHOp
1U% LAndft&MtdTd
•0 Oo.CH
W ton.AlHta.Gro.-_
5? LMftHeleds. _
138 Low ABuur5Qp
« MCDGrafts

J3 MJlCorolOp
21 uyowilOp

J
134 M'e'rdiy Ph.2fti--—

*

134 Madarifiie Ga
37 M«Mlia(PAW|2fe.
43 Magnofia Graep.
28 IMauimetHMBlfe.,
157 M». Ship Can.il __
65 Harley

« Martegltalto—M ManbrttL'xy.'A'-...

37 UardrtfsUnlvtnal

.

77 Da7%gcUMPI£I.l

%
.
23 40
2U 17
MX 23
125X U

22
50
20
30
14

a
10

nx m
*s 10
AX 13
50 20

a M

dU 15
hoaot «

,
3J 20

!
*02245 10
20 33

KKL4I
«0i 19
190 10
MJ 31
10 30

IHB»
3i 20
5*
<20 70

UL72 40
475 10
KJ 26
2X 23

1U1 U
M70 4
132 20
60 23

,
13J! 30

.faflUUft 20
4

,
Z1X 30

JUSUH ft

d20S 20
AXE 20
173! 10
7.7! 11

466X 21
1KJ 30
1607 4.4

70 29
L3S 40
UX 31
13X 29

40 L2

>40.46 60
10E 40
121 32
3X ft

,

<BK ft

MX 10
7Z U
aw 47
30 22

IllliS 32
6g7J 20
03! 29

T3-57 201U 10
12! 29
16J 19
30E 24
624 71

qS-0 40

00 10

43 r

hs 43332

ri

fflrN
142

-2

84 (+1

094.4
HQ63(
Hit

hQ65t
332

14JC

dlXm

14 j

teoi
IR97)

40 8707

/J

S

401

—
I« I

-

I [124

MM
' 1150

«
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]

I* wl a*«
j

[ru
Stack i Post I - I tUt ICV.Srt

uenirai Hinton
280 1 145 ^afcnaZSOc I 150 I . . I OlOOd # 1319
17 BRUrtirCal.m J VJ — 1 - -
U 1 14 lZ*n Cpr5BO024 J 14U I — I — I —

Australians
» 23 fOMlSSOc 51 -2

38 1? E*pr» «L - 30 -1

HPj 3‘rfFASMOUSMnrral'.... 3% .

20 12 Msn.Mm'keiU..- 14
ZB 13*2 WbatraNs ling N.l 13«:
45 15 VBrtnofjtRn 17‘: ...

3b 18 VOtsk Mil Mm SO >1

Bb 51’: And Carp Bld+1
177 « Oflam alonHclKiu .. 115 -2

4ft. 2Jb 4CBAS2 548 -6

86 44 fCrn Bspl 20c 60 -1
40 10 WnwalKalgoorf*.-. 22
<3 2D VCcairal Pacific 31 ....

V* ZtjKMtGUMgftreasNL. Pj ..

V; 44t pCaaavr. Res. HI 5
2b 81; KaltiH Pk NL 4

280 IbO TdEnirrar Mart
14 B MnnHOCoUNl..
1M; 7irWEndeeroer 20c
32 22 mEBlnprtwGH
35 19 WFoikaythWGas
62 52 KtaiErtfiKon*-.

765 355 WGU KaigoniirZSc-.

24<: 1} Wwjc Ejsi^m Mjb .

55 14 WOra Vicuna Cold ..

18 6kff*MCAW NL:0c.-
32 Bt^VHaamsNW
40 20 OTin*«nibNl
35 24 fafenOtm M9E>_.
IIP: V.'Tliauoe GU 111

42 31 WJugellic Mnh
21 8 TtutufaMmJflC—

.

12*: 7i:Wu Orj CaMN l

— I — I
—

I _ _

=1= =
bOSATPi * 6.1

{
rai2c

: 15 1 2.4

hh-
nuvJ a kn

“ 145 58 |4iCte|wKLZ5c. _“ 120 22 JfMrrtjrtunj 25£— SO 21 IwtiAEnWc ....

10
4 -U

130 . .

93 -2
31

210 120 RWrVduMocrtsHL- 168 -2
46 30 WMriijnai 1’ne. 3k . 37

252 157 WMIM Hkbp 5ft .. 172 -3
5 3 WMiBf<<khE«[rtZ5c 3>; ..

43 30 WHeidiwulMc 37 . ..

213 123 WNannBHNft . Ml -B
*831. 35 Wih hdfcuih.._ 38
67 41 MxtrtJirMk 41
SO»- 26 W0MrEiprn.NL . 33 -2
46 60 WPancomTZiK 7S -J
71: 4 WPM Pacific M NL . SV

82 38 Pannes MnytcpSe... 63 1-1

344 254 WfTkro-WalkcMWc... 344 -II

1SU B WPrtjrt P- NL 12 >1.

21 12 WPartnun Mm«c NL 16
IB 11 MQnn Manure CoU .. Z3'H

230 150 WLhwotWl. 256 1-4

285 145 «b Drfa 255
46 28 W5iawitULjqrfn.NL.. 37 +2
31 UUVSanantEurr NL.. 12
82 36>Srtwu5Us_ 47
n 25 WSmCirrtaNL.. . 64-1
22 12 IrUtm CoWlwKH 21
16 SlehpSoatHem Pacific ..... 11';-':
133 57 WoMwpRes.. ... 40
Wj SkjfSMtoi Wnfcirrv 3c 6>.- ...

42 12 f»pora*Eipl'ii 23 -1
23 10 WSoantesMc 11

Tor Turn Res see HMC AM.
43 24 rUtdGeWWdtNL-- 32
lb>: B>: PWm caw 25c V*
13 8 PWninTi Cnc 50c U ...

2S6 ISO Wean MnnnqSOc .... 202 -10
272 154 rWUmCrartnc — 164-4
23 10 TWmtfcarRnNL- 19U-W
36 11 Work Resumes 11 1-1

Tins

« 7ch 5 ;

QlOc! 04 127

0 2.4

12 61
0.9 6.4

46 46
L5 M

BZ1
42
53
5.4

05
54
41

i

§11
BBS=c

si

|ii1

iP
jl

il

3C
3“I

310 210
215 138
275 155
CO 575
23
76 50
56 37
950 500
350 270
3B5 250
6B 50
475 240
210 145
410 245

75 45

75 31
370 210
175 B0
955 550
36 25

252 157
225 140

06
135
101
23

220
500

Onless nttmwhr hrtcjtnl, imn art net dtsaerts are la pence art
riirtmkullam art 25p. Emnaicd prscefranungs ratios art nan mt based

on Lstra owl reports art acmnc and, where pouHr. Mr upOmd on Icfl-

ltarf» figures. PfEji »r olniturd on "Brt* OMrtutm Bw\ eartngs per

share knag compute on profit after taxation art lamchnrt ACT wbeie
applicable; bfnckwn hpm artcaw 10 orr can or non rtltmct 8
aftadart on "i»r dnlnUition Cairn »r bawd aa "aurtrtrt' dlnribiilrtv
tfch ewara pm *hM corn to croin alar luatua. ndrirt
raepdaul pn>iitW»vn oh mcfuhnp rannaird r«wat aI aHwnrtlr ACT.
TM&or baud no mHkHr pen, arr pou. adMClrt a ACT al 90 per cert

and a>M lor nmr al dectaM dMrBrtiae art nghu.
• °Trt Sun*".
+• NWIb art Lean narked ttialufrbrcn adiinirtta ala* lor rtjprt Inm

tar cash.

t IMfftin Wcr iflcrruM or nrwmnL
t taiemn we rtteed. naed or deferred.

R Taalrac la Mn-mrtrmi o* iprtm—

.

• Fipam or report railed.
* Nat oNfciallr UK IKttd; deakagi pemwtrd wder Rata 53M4Ha).
0 USM; not IMM on Stock Eidungr and caaqum not leMected U same

»pw o< rtwrtnon n Inaed lecwiUcs.

n BeaM hi rtdtr H»lr 53501.
1 Price al lleie «l manuaa.
1 Irtnaned OMOcrt alter penhe vena and)or riobts base: carer rentes la

preekm dMdeaa or lomau.
4 taerper bid or irorpannaaon to pragma.
4 Nat comaarrtle.

6 Sane Mirran: reduced ful andor reduced nrakw tadkewd.
For»eiBidi*idrrt( ec**i one»nii*s«pdi«ea6» latea mtenm surcneec.

I toner aUaws k» csrianvai el Mm art am nrttng for dfrtdertl or

rankkio ndr lor reMnoMf dwidrrt.

A tear rtes om allow lor itaam -aiai ear ako rart for dMdort at a
fuurr d3tr. No PIE ratio Bsuadr pnrrted.

H No par lalur.

B-Fr. Brhpar Francs. Fr. Firoth Frans, f* TWO based on awfwnloa
Treautv BHI Rate sunn ndaerd aidil maturity rf stack. iTd free,

b F Worm tesed on peowretuv or orter after rstmatr. c Cents, d Ortdcrt ran
paid or oa»rtir on pari of capital, coeer based on dMdert on Uf —*'
e RMrncSian y*U 1 Fiat yiert. ( Asuard awtdert art yieta. a Axcanro
OMtrrt art yteU after strip bwc. I Parmert Iron upttal soarces b Benya.

Interim wp*T dan rrrvkws tout. (fagiits bsue pentas- q tanrtgs based
« pretakntrjr fhpees. oDrtdrrt art ytekf erdudr a special payment.
( Mated dMdead- cover rrtates to prrrtui dimdnd, PIE raus baud on
Mea nrt esnrtgv. • Forecast OrtOrrt. com based ae unworn pen's
(•ndnoa. * Sutprti to local u*. i Dsnaend conr a recess of 100 ones.

REGIONAL & IRISH STOCKS
The tollMMig no selection ol Regicsui ana Irish slacks, Die latter faemq

rarotra m Irbh currency.

A8ntylnr20p 1 B6 { .... I Amon I ISO 1 1Attaiy1ne20p 86 ..

Craig 6 Rose £1 Cldf .

FMdyPkg.Sp <2
HmsnBrew f3u -J
Mat UtosJ 2S* BM
loMSmtl 105 +1

IRISH
Each. 12% 1485.._ £4W*|...,
Nat. 9V& B4r89 -... E82>: . .

Flal3S>47/te EB6 1+4

CPI Hides 54
Camdlrts. 120
DrtdnGas. 65
H3UIR.fi HJ 40
Hfrton HUgk 15
Irbb Rones 39
Jacob lW.fi R ) 89
TMG 67
UrtLarr M

70
45
170
n
145

£Tb

123

20b 140
100 85

138 93
76 52
61 2b
35 20

221 175

‘ 38 12
•83 281,

83 31

142 46
602 237

155 62
233 133
64 31

338 265

19 62 9.9

LB 119 15.4!
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authorised
UNIT TRUSTS

Mfuaia twp F—(toei
General fmo»
UK Grow* lOmsult I?8-8 X).7ld -0.4) 3J2
Fnw* r»*

,
Erero, -it**-* 313.7^ -jjj «b?
Ei.HK.Uh _BU 58.83 -Ob> 3X8
HEL Trusts

Z& -«I2.3
Afabtj (Mt Tit, Mm, M ttahtarGiitHM fe.7J wx)

|
939

S. Chu«l^Ec*P 4BX. 01-2361*»
Hiqh 7 53 "* t7*

*»» SMptej ft Co- LM- (»XjJ
S!5?Jgj* h»7 120.33 +0 5(8.88 9-17 PeryyrTTTmK fid, Hayww* HLh 0444458144

-?3 8.S f^uZ-L.™Mso 48.0 -o J-sa
wSfnTSSii?' 1

113 7 320-3*3 +o s| 8.88 9J7 PmyiiJnoK fid, Msy.
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PUZZLE No* 5,589

ACROSS
1 Now holding a spanner

that’s reduced in length (8)

5 The fool, having money re-

turned, starts meting It (6)
10 Around mid-day switches

streets (5)
11 Trust Rosco to be taken in

by a prediction! (9)

12 Plan a series of per-
formances (9)

13 Fitting the apparatus with
one kind of cable (5)

14 Tease lad about being coarse

<6>

15 Gathers it may mean a

court appearence (7)

18 Falling behind with pipe-

work (7)

20 Back at home in an -effort

to consume large quantities

(6 )

22 You are heard returning

with doctor before a dance

24 Post office (9)

25 insect found in Black Rock
Ravine <9)

2« Comes to game after I get

double (5)
27 Being deprived of pine, is

brought back in (8)

28 Dirty tart staggers into

bed! (8)

DOWN
1 Disconnected broken bar

put clumisly underneath

2 In
^rage, perhaps, about boy

arguing (9)

3 "No organist i said

“ brought _
about such dis-

order' (15)

4 Brought up the unknown
smell »n a rising river! (7)

6 He plays in the street with
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— Buttrao Eouiti Acc —
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Z GnavUe Hwgroal Uwdtid
— PCi Box 73. St Heller, Jersey. 0534 73W3

Graneille liw Ta lua 134te 086
rtt dealing d* Decmhar 12.

Grievesoti Mgot (CD-GoRttaOtm Fate
Z 41 Don Sl It Helm. Jeney 0534 75151

Ml Inc Oecb _.»Jll7.1 122.id — 0.71 5.77

LMte lltt. Asset 5 _JU03.4Bb6 H 4 730
Laura lira abm£. ksijss* —i I 9ao
Litarfl lira Asset V ZJVM.MB .10 —

)
I 4A

Latte Int A*SM DM-JDM7B**131 —
-j

4 4
Loara lira Asm 5FZeF2008J37 —4 J 1-70

Lewis a Peat, Clariu (Coeracqr) Ltd
PO Box 147, St Peter Port, Guernsey 0401-23468

Cmrrodftj Fona— bl_7 548) J —
Uoyih Bote (C.l.) U/T More.
p.o. Box 195, Sl Haim, Jersey. 0534 27561
LriteHt-Olte—-J151 0 160 »i -44l 897

Lloytta Trust GlE131nX.«'"’'ia^' ill3S
Next trialmg DetwMta 12

Lloydi Bate Ipteyaittate, Grom
PO Box 438, 1211 Geneva ISwIutrlandJ

Uoyds WT Dstlv Jwoj 101 .aj 113
LJOyds lari Growth.—bF9!33 1018 « J 18
l«M >«' income KFSli* sarjl 4 TO
Utah lntri Pacific hZj1387 1383 —J 1*0

Uofds Bate latcmteBMri, Gmnwiy
P.D. Box 13b, Guernsey- 0*0124983
Uoyds Inti. SmaU Cm JS1230 —I HLSta —

NAV tea Alexander Fd»

Uoyds UL Homy Uarfcat Fate Ltd
P0B(» 136, Sl Peter ft; Guernsey. 0401-2*953
Stating eras

|
U0.904 1+0816) 9*2

OfllLar CUiW I 521992 I +08311 9JWim deoHng day n*«—*** 12.

Uoyds Life (We of Hob) LU
Bridge H«, CacUitaML IDM. 0624 824151
SAIF U193 13Jd J —
Louk DreyfiB CenuuiWj Fond
ao Trustee, PO Bw 1092, Caymixi Uands.

Nortfltter la vahuHJoouS54^06.7a

MAG (Ctajmua) Ltd.
PJ). Bwr 706, CanfinaJ Ayroue, 6rarvJ CAyraan, BWI
Atlantic Ei Dec4 Ky.Bfl a^-s] .— —
Aosir»nraE«0w3Z^lJ6 337 —
CUO Ex Decs ZJ515-67 3831 ..._ 182
(Acorn. undi)_— for -J9 6l-7i 182
island 0073 327.2 -28 280
(Actum Units) ES378 57131 -4.7) 280

thniMBtd InteraKUonal Ud
Bkot BtanuJa Bldgs, Elernxxla. 0002954000
BdAIBFC [51784 ItLQsj .—I

—
BdalBFI 810.92 11** —J —

Prices oi Nov 23. Next dcririg Hw 30.
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BdglEFC --.Tgijg 93Af J —
Baa IE.FI — —JS9.15 93*1 —

Pnees ri Nor 28. Next deWmg he &

Manufacturers Hammer Geoftedt
PO Boa 42, StPeter Port, Gutrowy. 0*61-23961
Cenv. Bdri - .—-I510.42 10.94] -087] —
LA Hie — B107.06 15780 +0.1M —
LAtof—-ZZZTHixi.n lAtoa +o§fl —
Mir ACE— [513089 1313S +Ljri —
IRL Mtasgtfl _3- 59.9*3 „„J —

Midland Bank T*t Corp (Jareoy) Ud
2044, Hill 8k St Htlrir, Jeney- .

MdBkOcCI
MdBkintBcr

0534 72156
106.9 4-0.1 11.23

1.8 .... 7Af
Minerals OUa Rn stem Fd ine

PO Bav 194, St Heller. Jersey. 0334 27441
MoresDcG 511-04 IIJt-D-U 3.51

Samuel Montagu Ldn Agent*
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MUuincts) 70.4 708 . . .
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flKESJ8%« fa-fo -0.58 1J8
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USFIFNvG S1 1 -22 11.BZ

Murray Johnstone (Inv AdvtMr)

163. Hope S*. Ctasflow. C2. 041-221 3521
Kpe»Dcc4 56587 71JO —
MurraDcfi 618.73 10.94 .... —
PaeFdDecS 54.12 481 .... —
NEL Intemettonri Ud

1

PO Bex 1 19. St Peter Port. Coentsev. Cl.
MerllnoDoo 773 018 .... —
SierlFxdlffl 09 0 93.7 —
SterllnOMan 95.5 1038 —
intFaAMM 1048 113.9 .... —
Nat WoatmineUr Jerosy Fd Mgre Ltd

23.25 Broad St St Heller. Jeram^^

HhlnFdialtbl 54.8 578 .... 10-53
i

EotvFdlaKbl 1DO.B *07.0 —1.0 2-Oe
inlBdFdlal* 77.780.0ud 6412

5u0 oov every Thor*.
County Bank Currrmcy FimtMx)
Dollar Clan 523.10J9 +0813B —
Stcrlina Clou £11.4469+0.0092 —
O-Marx Cl OM63.0.54S3 +0-0211 —
DutChClclrCI OF 1538027 + 0.0176 —

;
Jen Vvn et V5.4S0.G5B3 + 2.5044 —
Nogit SA
‘14a Boulevard RoyaL Luxembourg.
NAV 99.20 —
Newport lowmotional Managerant

Bank of Bermuda Bide. Bermuda
009 2fiS 4000

Nut me Sec 51 5.64 — .... —
Not Inc Inc *14.60 — .... —
Hut Pacific 612.12 — ....

Norcop Fund Managors (Barmuda) Ltd

Bank of Bermiw* BMB. Bermuda
009 29S 4000

Amor Trust 67.04 8.25 .... —
Normandy Trust Mnnngora Ltd

29. Athol 51. DOMlu, IBM. 0024 ZOOM
NdvMt £0.9672 1.01 B2 .... 2.00
NdrCT Cl .2327 1.2877 2.00
CerCrG C0.765I 08054 3.00

Northgata Unit Tat Mngr* (Jaroey) Ltd

PO Box 82. 51 Heller. Jcr*CV. 0534 73741
PlcFdDM3 511. SB 12.44 -0-24 —
Pacific Bute Fund

103 Boulevard Royal. Lmuetnbouro.
NAV S15.7S -0.01 —
inv. Adv.. M & a inv. Mngt. Ltd., London.

Perpetual UT Bdngm (Jersey) Ltd
PO Box 459. St Holier, Jersey. OSM 74517
OttsnrCrw 51.12 1.191 .... —
Phoemx International

PO Box 77. St Peter Port Guernsey-

Ini DollarFu 54.11 4.43 —
Far tin Fd 53.43 3.70 .... —
IntCurvFd 31.71 1.B4 —
DlrFxulMFd 34.15 4.48 .... —
StaExGtFd L2.5S 2.76 .... —
Providence Capitol International Ltd

Sdrmvtet (Jersey) Ltd
4 Hill SL Douglas loM. 0GZ4 SD441
Copper Trt £13.06 14.73 +0.07 —
TSB Trust Funds (Cl)
26 HIU Sl St Halier. Jersey tCI).

CUKFvdlnt 164.6 177.0
£UKStkMkt 170.1 183.0
uLMurD My.b loi.ii
CSpcMkFd »5.3 102.5
SlntSlkMkt 89.1 95.9

uiMoro 14V.B
CSpcMkFd 95.3
SlntSlkMkt 89.1
• urwri 12*.

«

SDHrMdFd 114.5
.i-uvin.ncy lui +
SWidTecn 125.7
-nAMiiMt VW-6
S For Exit 106.9

177.0 +2 3 —
183.0 +28 —
101 .J +

—

102.5 -D.4 —
95.9 -28 —102.5 - D.4
95.9 -28 —

7
?:ua -2.0 —

•Price* Nor 21. Next_.

OX. inker—Meari teay
, „

Wtrllng £16.052 + 0-25^
Australia S At 15.983 +0-004
Canadians CS4 1.449 + 0.011
Dutch Cldr DFI538B +0-225 4.64
Dunletl Kr DNr161872 +0847 10.27
Deutschmark* DM 53-920 +0.007 4.63
Bdl Fm .(Fin) BFr96l-f; +°25
French Fra FFr188.14 +085
HK Dollar HK 51 06.783 +002
Italian Lire L44.103 +JS.
Singapore 5 SS70.715 +0.01
Swlu Fra 5F47.638 +0*042
U.S. S 533.257 +0*00
Japanese Yen ¥6,729.71 +0.93

Dolly doallngi.

L4 17 Brtdae SL Sydney 2000. Auxtratla._ Five Arrow* SI .43 1.45 .... 26.10

,z Rouse Woodstock (Bermuda) Ud
POB 1179 Hamilton, Bermud*^^ Z2<4
svetemtrend C10.32 .... —

9-6 Royal Bank of Canada FundeM
pa BOX 246. St Peter Port, Ouenuey.

NBC Invest MwkmlLtd
intlncFd S9.H 1086xd ....
tnticapFd S16.S7 aa.pa .

...
NthAmFd 57.14 780 -0*7
FrEct&PacF 5989 10.26
CanadnFd CS9.9B 1082 ....

UK Inti CarrenclM Fd LM „

0481 23021

. . . . 7.90

U8. 5 523.03 + 0.D1
Canadian 5 C529.E3 - ...

—
£ Sterling til +0*1 —
D-Mark DM54.37 +0*1 —
Swiss Franc SF42-06 +°-P]
Japanese Vri Vfi.615 +

1

Miugnl Fan) 522.10 .... —
Royal Trust Intm Fd Mgmt Ltd (x)

PO Box 194. St Heller. Jeney- 0534 27441
StIFxdFB £0898 0.010 +0.01 9-OMdl
Inti Sec* 51.101 1.144 - 0.003 0.93
Inti Bd* 50 786 0.796 + 0.007 B.B7U1)

Price* on Dec. 5. Next dealing Dee 12.

SCI/TECH SA

Save & Prosper International

PO Box 73. St Heller, Jeraev. 0534 73933
Fixed Interest Fundi
DM Bd DM10.79 11.SB +0.01 .483
S Fid Int 57.56 B.OBxd-O.OS 1D.B9
Slip Fund 11D.4 116.Bxd —0.1 11.99
Yen Band Y1.457 1.339 -6 2.92

Equity Fundi
GbJDlPAcFd 14.60
UK Growth 157.9
Intnl Grwth 59.75
Far Exstem 520.03
Ntn Amer 57.46
Gold 39.7b

4.96 -0.01
170-B -2*
1 0-55 —0.09
21.66 -0.17
a .07 -0.05
1086 —027

24.64
0.08

3.69 + 0.01
18.17 —0.11
1685— —081

TSB GlH Fd 1D3.0
TSBGUtFdJy 103*
TSB JV ro M.9
TSB Cmxy Fd 06.9
TSBCmcyFd 102.4

0534 73494
.... 11.22
.... 11.32

3.71
.... 371

Prise* 0" Drt 5. HOW in **r'6ec 1*.

Taiwan (RCC) Fund
C10 Vickers da Ceria Ltd, Kina Wllttom Sl
London, ECO. 01-623 249*

NAV 6467. IDR nine US51i.B4B.7D.
Target Trust Mngr* (Jnraay) Ltd
PO anv 194.51 Hcimr. Jrrwv. 0534 72936
Mon Cur Fd 104-6 110.® +08 4-17
1Bnnant ICayman) Manager* ud and
NATICO
PO Bax 2169, Grand Cayman.

. .
0101 <00919497436

Wnmttr Cm SB S3 6.79 .... —
Tokyo Pacific HoldInga NV
Intlmls Management Ca nv. Curasao,

MAY ner Mare SI 38.04.

Tokyo Pacific Hide* (Seaboard) NV
Inti mis Management Co NV. Curacao.

Nav per snore Si 00.73.

Tyndall Bank (tola of Htai) Ud
30 Athol SL Douglas. loM. QC24 29201
MB Mny ha 9.23 Nil CXr Cbta*y
UaS Mny An 6.M Nil Qtr U«7
Tyndall Manager*
2 New SL St Heller, Jcremr. 0534 37331 ,’XTOFSL 192,1 20IIJ -38
Amrriran 204 -z 220.4 — >.« 1 .62
Far Cxctcrn 260.0 27B.6 -38 O.so
European 113* 121.6 - L.4 0.82
Krtflo Men 1038 111.2 — 1.8 —
FrWeAmeF Ufl.B 1 mj> -3.1 —
PlttloSJFEse 107* 114.7 -IA _
PrtfloSoLurB 106. B 1148 —08 ~—
Jersey HI 173.21B9.4xd —
(Nn-P+cDt*) 424.6 463.6 —
Gilt Fund H7.Ql19.2xd 10 00
(Accum 6MI 316.0 3218 .... —
VM.1WV imv, ww,gbi MM. 0604 241V1
Hlab IK Gilt 112 4 114,6 .... 12-24
tAuumSh*) 215.0 220.0 —
Tyndall intomationed Aasurance Ltd
AlBert Hoiim. Si Peter Port. Guernxcr.

0401 27066
Int Couttv 428.7 4518 -14.9 —
DoS 5.175 5 450 -0.1 _

PaaftC Eqty 134.7 1418 -1.9 —
DoS 1.62S 1.715 + 0.00b —

.

DoS 1.100 1.160 -O.OIS —
N Amr Eqty 918 968 - 2.6 —
UK Eaunv 301.4 3.78 +02 —
DoS 3.640 9839 -FO-Cb

Euro Eqty 119.0 1258 -0.4 —

0604 2*111
.... 12-24

Int Couttv 428.7
DoS 5.175

Paciftc Eqty 134.7
Do S 1.625
DoS 1.100

N Amr Eqty 918
UK Eautv 301.4
Do S 3.640

Euro Eqty 119.0
Do V 1.435

IMl FM Ini 45b.

B

DoS 5815
Stq FM Int 277*
DO » 3850

S DCPOSit 144.2
DoS 1.740

Sto Dcisnit 157.0
DO 5 1 80S

Commodity **M
Da S 5870

Gold B3-2
Do * 1 .005

UKProty 195-1
DO S 2.355

Inti MsiiH 353.3
Do 1 4 325
UK Manga 2b2.S
Dai 3.165

SWidTecn 125.7 135.2 -0.7 —
,i.ammMI fan.6 lu/.l— I .t —
5 Far Exit 106.9 US D -0.9 —
SwFrMqd 55.013 5.390 +0.034 —

Price* Dec 5. Next dexllno1
Doc 12,

For ether price* ring 0401 26726S.

Putnam International Advisers Ltd

113-12 Cork St. London, Wl. CM -43a 1391
Emerg Health Sd *580 • - • —
•nicruanonoi eo ive-uj + o.au —

For Oral Fund MM. Oowrl
in Royal Trust Urtnl. Moot-

Qullter/Heknold Commodltln

31-45 Gresham SL EC2V 7LH 01.600 *177
Roses Fd 3123.22 — — 2.12

Next dealing date Jan 2.

Rob BreUiers (loM) Ltd

29 Athol St, Doe olas. leM. 0624 29606
BondFund £127 1.3125 .... 7.67

Richmond Lite Ass Ltd

4 Hill street. DouaLu. loM. 0S24 2944

1

Gold Pond 240 Jl ZSS.4 ,+2.4
StrlDoBd 17986 191.73 +0*2 985
u*. isiitrund 1/u8 ldl8 TU8 —
Rothschild Asset Management (Cl)

5*- Julian's Ct st peter Port, c
“g5J»tg74,

OCAmerFd* 52.72 II* .... 1.51
OCiCO"** ZDS4 217.7 .... 1.54
OCCrndV*** 1222 1298 =85
OCSCmdv" 531.66 3385 .... —
HKFdll HKS3D-01 41.30 . ... —
"Pricks Nov 30. N+xt die Dee 14.

0481 26741
2.BB .... 1.51

217.7 .... 1.54
1298 .... 285
3385 .... —
4
Ni«t dig ' bee 14.

DOC 7. ItDIO

1.03% +0.00--.
165.3 +0.3
1.995 + 0.03
4611.4 -6 0.4
S.655 + 0.085
07.6 -1.0

1.060 +0.005

2*4813 + O.03S
377.4 -9.7
4855 —0.035
27b.4 -6 0.6
3.335 +0.051*

Tyndall-Guordlan Mngt Ltd
PO Bo* 1256. Hamilton. Bermuda.
T-G American 119.B .... —
T-G Money *24 07 .... —
T. fi Eurobond *16.69 .... —
T-G Commodity *22.22 .... —
T-G Monaaae C*22.1S .... —
T-& BwtjMI *10 04 .... _
T-G Pacific V 2.058 .... —
T-G Wall Street S25.61 —
T-G Gold *6*6 .... —
M. Q. Tyrrell 0 Co Ltd
PO BOX 415. London W13 9MY-
Ortac 511.65 11.95 .... —
Unico Invest Fd Mgt Ca SA Lux
London A Continental Bankers Ltd.
2 IMDomorton Ave. Lnndon 0I.63B61I1
UC Inv Fd 569.92 72.10-0.20 —
Unlon-Invnstmenl-GeaallactiBtt GmbH
PosrtocJl 16767. D 1*000. Frankfurt! 16.
UnHdS DM19.57 20.60 —0.10 _
Untrax UM71.04 7a.DO — U.IU —
Uni rents DM39.72 41*0 .... —
United Fund Managoni Ltd
16-18 Queen* Rd Central, Harm Kong,

5-231417
SMhr i jy* - 9.39 10 .0B

For Vanbrugh Cxii riny Pond an
Holborn Fund taanaecacart Unnl LM

5. O. WarOurg A Co Lid and eufcodrs
33 King Wilburn BL EC3R 9A5.

01-2 BO 2322
Energy Int £42.ZS _ + 0.24 —

-

Eurobond *16.17 1682 .... 7.40
pel Risk 15.bB lb.44 .... 14*
A>r-ai urood Street. St Hollar. Jay.Cl.

0534 7471SCmnMU £27.03 2983 .... 1 J7
Far Uu £26*6 27.65 -0.1B 0.90
Tranutl £25-90 26.64 .... 1,63
Metals £13.42 13.76 .... 3.05
Scl Mfct £2183 2187 .... 187
wercurv Money Market trust LM
D-Mark DM7089 +0*1 —
Dutch Guilder DF1106.8S + 0.01 —
JkMiwM Ven Yo.ooa +1 —
£ Sterling £20.04 +0*3 —
Swiss Franc SFr7782 +0.01 —
U. S. * *33.92 -0*1 —
iMnii9t.Dnigin.w4. uvUUU

loM 578 61 -2nd —0.4 78
Inti Bond 41.0 43.7 .... 6.7

Wardloy Fund Uanagen ( Jarooy) Ltd
HK Bk Bldg, Grenville SL SC Heller.

0534 71450
WrdiySdT 102.0 106.0 + 1* 10.61

Wardloy investment Service* Ltd
4th Floor. Hutchinson House. Hong Kona.
Wrdtv Truu *5.31 5.6« .... 181
WntyNKAF *26.11 27.70 .... L4Z
WrdlyBdT S10.S2 10*0 .... 7-43
WrdlyjapT 533,70 3382 .... 080
WrdlypyCT S10.1B 10.70 .... 2.06

West Avan Secs (Guernsey) Ud
Borough Mm. St Peter Port. Goermay. __

D461 57961
GIROOptFd £1.18 1-24 .... 5.00
U-b.AOUt *0*4 O.M9 ....

World Wide Growth Management
1 0i Boulevard RovaL Luxembourg.
WrvdGthFd £11.33 0.0

3

—
Inv. Adv-: MAG lav. Mngt. Ltd.. London.

Wish Commodity Management Ltd
10. St George's St. Douglas. toM.

0624 2501

5

Wren Com Fd 12.B 13.3 .... 3.10
Chinese Fd 59.9 67.4 .... 1.70
PrecMedFd 122.7 1278 .... 880
VanaCmdvFd 23.0 25.7 ....
FlnFutumFd 32.4 338 .... —
Yemaichi Dynamic Mngt Co SA
10a Boulevard Royal. Luxembourg-
Dynamic Gth FU S9.1B .... —

—

Money Market

Trust Funds

00 Meltlcurvcriey Reserve Funds_ U.S. 5 . 1 -DO — .... 941
D-Marks 10.00 — .... 3.9B

. - 4- Sirring 100 — .... 8.38

85 Yen 100* — 5.02

sSlDo»3Elt 192.1 1928 .... 0.13
+9 All hindi are dally deallnai.

— Schroder Mngt Service* (Jersey) Ltd

,
PO Box 195. SI Hellor. Jersey. 0534 27561

JJ Schroder Money Fuxda Ltd
sterling £15.694 .... 9.53

** U.S. 5 S29.6983 8.96
1? UruOci>mrto DM34.3198 .... 4.S7
-™ SwlR* Franc* 5F53.0337 .... 3.75

J. Henry Schrader Wagg & Co Ltd
188 120. CtieaMhJe. EC2. 01-392 6000
_ Am1nNy21 *2381

AsFdNvlO *23.SD
ChndPnS SI 0.02
DrioFdDcS AS3-46

561 JupFdDcfc 516.91
,07 TrilFONSO £15.97

NAT DccS £34.02a Schroder Unit Trust Mgr* bit Ud
Box 273. Si Peior Port, fturncj^^

Mod Cur* S93.0G25.2xd +18 6.fa
CFxdlnt* 625-7 660.1x0 -0.4 787

18 £ Equity 167.5 179,1 -0-0 2.23
12 SFidlnt" 51.071 1.152 . .. B.6870 S Euully« £14111 1309 —0.019 D.fafa
.*0 HKFd* 50.051 9.610 -0-061 2.32

Schroder Ufe Atoeranee let Ud
MgdCrLd 677.7 728.1 —

m3 EfxdlnLFd 706.1 844.8 .... —
— £EqtvL1Fd .179.8 193.1

*F ad It LFd 51,411 1.516 ....
SEetyLIFd 51.471 1.501 .... —
LModLIFd 1125.1 136.5
HK U Fd 7.505 8.0S4 ....m* Prtcct an One 5 . Ne« deallno Dec 12.

1

82 *Dal hr dealing.

Serimgeour Komp-Go* Mngml Jersey
1. Charing Cross, si Heller. Jersey.

.- SXG Cap Fd 303.1 312. 3xd —
131 5KG Inc Fd 64.D 66*xd .... 7.44— GlH Bend T73.1 132.3 —

SocuntiM Selection Ltd

Beimuda HM. St Peter Perl, Guernsey.
0481 28288

Fomcfund S7.59 7.03 —
Sonny AMuroneo IntamtUomF Ud
PO Box 1776. Hamilton 5. Bermuda 55303

IWI For Funds Prices Phone UK 0900 570505
_ (2d brxj.

— Singer A Frindlander Ldn Agent*
-jh 21 New SL Blshepssate. EC2M 4HR.

[gg Dekofdt DM27.47 58.91 . . .

* 3

£bS
LJ>U TkvoTNv2 — *64 00 2.40

Standard Chartered Off Money Mkt N
DOO PO Boa. 122. St Heller. Jersey. 0534 74454_ Sterling £11.1145 4-0.0081 9*1_ U.S. 5 *22.4709 +0.0615 8.78

D-Mark DM52.0400 + 0*134 —
_ Serbs Fr

. SF41.51 18 + 0.0115 3.33
__ Jap Yen V5.341.1550 +2J3 15 5*1

State St Bank Equity Hldgc NV
Car Mot Co, 6 John Q. Gorslrawna. Curacao,

,
Net aiiat value Nev 27 57.94.

tel Strategic Metal Truat Mrtgra Ltd

= t&o
A
K? 5,

SgSi5S"8S4',T
0624 26fl“

— Stronghold Management Ltd— PO Box SIS St Heller, Jersey. 0534 71460
CmdtvTU £62.74 66*4 -q^g_

_ „ .. Nom Apr Int Cr Notice
The Mon try Market Trust
raOn Victoria STL EC4N 4KT. 01-736 00 is
Call Fund ^ 9.28 9*2 6mth Coll
7-doy Fund 9*5 9.B1 6mth 7sUv
Oppenhelmer Menay Manogamont LM
6b Cannon SL EC4N 6AE. 01-236 1425
Call Fund

. B.92 9.11 bmtn Call
7-dav Fund w 9 46 Rmth 7-*—,
MnyMDAc 8.075 9.175 3m» Call
Dollar 7*0 7.64 6ratn 2teev

Money Market

Bank Accounts
Altera, Humo

N°m ^ '& Nwk*
33 City Rood. EC 1Y 2 AY. 01-638 0070

Qw CallMU, let Ora 9.379 B.79 MIX Call
Bonk of Scotland
38 Tbreadnecdlfa SL EC2 P 2EH.

Cheque Ace 9.25 9.65 "mmi**
B
£aM

Boreinyx Prtam Account
PO Box 125, Nanha me:on. 0804 257891
HlBI, Int Chj! 9 25 9.57 CBr Call
Britannia Grp oi investment Companies
^SFinmlJurv Clre. EC2M SOL. Ol-SSS 2777Cater Allen 9.25 9.65 Mth Call
Cherterfwuee Japhnt pie
1 Paternoster Row. EC4M 7DH.

JJWifijB 9.50 9.92 °Muf
8
^Can

U.S. Doller B 50 9.96 Mth CellGerman Mark! S O 5. IB Mrh Cell*wln Franc 2 o 2 .0s Min call
Japanese Yon s* 5.19 Mth Call

Ctioulnriann

JO AsMirY Rd, Altrlnetaam. Cheshire. WA12DW. D6I-92B901,
Cheque Acc 9.7S 10*0 Mth Call

Co-operaUvn Rank
7B-80 Com hi 1

1

ECS, 01-626 6543 Ext 4AX
Under £1*00 B OO a.M Qw SS
D»cr £i ,000 10*0 10.30 Qtr call
Oartingten a Co Ltd
Dartingten. loom. Devon, TQ9 G JE.

0803 052271
MnyMktAcc 9.50 09.04 CRT *ci||
Handorson/Bonk of SeeUand
?? Th—anne-me v. EC2 P OI ITS MoranMnyWUCnqAc 0.25 9.65 Mth Call

Lombard North Central pic
17 Brutea St. W1A 3DH. 01-400 3434NoiiKUTD U.a>b 10.1Z KatB 14-oayM & G Kloinwort Benson
91-99 New London Rd, Chelmsford.

HlghlntCtaoAc 9,26 9.70 Daihf
5>

caU
Midland Bank
PO Box 2. Sheffield. 0742 20999 Ext 0730HipnintCnq fa.pO 9 84 Otr Call
Save Oi Prosper/ Robert Fleming
20 Western Rd. Romford, RM1 3L0.

HlohlntMktde b.09 9.30 aZfa?
B6

cfu
Premier acc B.B9 9*0 Daily Call
iyMa|i & Co
29-33 Princess victoria SL BrirtN aca ux
Demand Ace 9.31 0.G3

0a
2hr

74a
cail

Money Acs 9J75 9.71 Qtr 0107
J. Henry Schroder Wagg & Co Ud
Enterprise House, Portimoulh.

SprcJal Acc g.oo 9.38 °^S?h
B=7

CaU
Over EID.pDD 9-25 9.65 Mtti 3llNOTES—Interest rata gl>rn betk n a
nominal rale, and an annual uercentaae
raw adjusted for irooueMr cl interest
credit.

^ ,
NOTTS

Prices are lh pence unless otherarlso
Indicated and those deslfinaled * with no
eraftx 10 U.S. dollar*. Yldos *« ishown lu
last column? allow fen ell buying expenses,
a Offered ortzsc. Include an expenses,
b Today 'i .prices, c Yield based on offer
price. dI Estimated. o Today s opening
price, h Distribution free of UK faxes,
p Perledle premium Insurance mans.
3 Single premium Insurance, x Offered price
Induces all expenses excont aeent's cem-
miuir-i. y wmr r • p-.ns n^maes all
xpenac H bouqhr through mana«te.
Z Previous^ day's price. <1 Guernsey gross,
a buspc noeo. 9 yicid scioh je.icy tax.

t Ex-sobdlvision. n Only available to
Chanrunic oodles. ©Yield column snow*
annualised rates of NAV increase.
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Overcapacity in

feed nears 25%
Time for a new economic theory

BY JOHN CHERRINGTON

BY ANDREW GOWERS

THE ANIMAL feed industry has
excess capacity totalling be-
tween 2.5m and 3m tonnes,
about a quarter of the total,
Britain’s leading feed com-
froonder said yesterday.
Hr Allan Price, chairman of

BOCM Silcock, Unilever’s agri-
cultural subsidiary, said in

London that reduced use oE
cake as a result of EEC milk
production quotas has cut the
feed market by lm tonnes.

He said : “You cannot take
lm tonnes out of the market
without having some adjust-
ment to the supply and demand
situation. Many compounders
are now in the throes of pain-
ful adaptation to the now
smaller, even more competitive,
market"
BOCM has already announced

the removal of 120,000 tonnes
of capacity with the closure of
its Avonmouth and Aylesham
feed mills and the construction
of a streamlined plant in the
Avon area. This reorganisation
will lead to 140 job losses.

However, Mr Price’s remarks

MOST member companies want
the London Gold Futures Mar-
ket to continue trading In some
form. But they are undecided
how this should be achieved.
That was the verdict of a

special meeting of members
held M the Great Eastern Hotel,
Loudon, yesterday morning.
The meeting, which lasted

1} hours, was eventually ad-
journed until January to give
time for the board of directors
to discuss the views expressed
and to put forward some defi-
nite proposals.
No formal vote was taken

However, it is understood that,
in a show of hands. 13 of the
50 “floor" and associate mem-
ber companies represented (out
of 54 eligible to attend) favoured
closing the market and 22 that

are a clear indication that

more of the industry's pro-
duction capacity will have to

go. Total output of compounds
last year was just over 11m
tonnes, 37 per cent of which
went to feed dairy cows. The
total market size is estimated
at between 9m and 10m tonnes.

Large feed companies such
as BOOM are suggesting that
the small regional compounders—particularly in the west of
England and Wales, where
dairying is concentrated — may
bear the brunt of capacity
reduction. There is speculation
that some of them may seek to
merge with national companies.

But BOCM's immediate
farmers to host production in
priority is to encourage dairy
order to meet Britain’s national
quota. Both the Milk Market-
ing Board and — more quietly— the Agriculture Ministry are
exhorting milk producers to in-

crease output, as the country
is more than 3 percentage points
below quota.

it should continue. However, no
consensus was reached on the
various moves suggested to put
new life into the market, where
turnover has fallen to such a
low ebb that its whole future
is threatened.

Several options were men-
tioned. Possible mergers with
the London International Fin-
ancial Futures Exchange; the
London Metal Exchange; Lon-
don Commodity Exchange or
Intex. the Bermuda based fully
automated futures exchange
were suggested.
The main preoccupation was

in retaining the "black box"
arrangement for Value Added
Tax, under the special scheme
that allows exemption and zero
rating for members of the gold
futures market

Warning
on cheese

price
By Our Commodities Staff

CHEESE PRICES in Britain
will rise further in the New
Year as a result of increasing
manufacturing costs and limits
on output caused by EEC milk
quotas. Dairy Crest the MUk
Marketing Board’s commercial
subsidiary, warned yesterday.
Mr Paul Pegden Smith' its

cheese group director, said
Cheddar prices, the industry
yardstick, would inevitably rise

£100 a tonne. Cheddar manufac-
turers' stocks were at a five-year
low of just over 61,000 tMines.
Dairy Crest said cheese con-

sumption rose 1 per cent in the
year to June, with a marked
shift towards soft cheese.

• NICKEL production by
Societe le Nickel has been
badly affected by the troubles

in New Caledonia and ore sup-

plies to its smelter are sporadic,

the company said, yesterday in

Noumea.
There has been no ore pro-

duction at the main mine at

Tbio for 14 days due to a block-

ade by Melanesians campaign-
ing for independence from
France.

m MALAYSIA, has lowered
export duty on most grades of
rubber to | cents per kilo from
| cents.

• WOOL: Australian Wool Pro-
duction Forecasting Committee
has raised its forecast of 1984-85

Australian wool output to

773.3m kg greasy from the
755m forecast in October. This
would be the highest annual
level since 1974-75 when out-

put amounted to 793.3m kg.

• INTERNATIONAL Sugar
Organisation exporting members
are meeting in full their obliga-
tions to hold special stocks
totalling 2.5m tonnes raw
value, according to Mr William
Miller, the ISO executive
director.

Special stocks have been in-

spected recently in all exporting
countries except El Salvador,
which was previously granted
a deferral In meeting its obliga-
tion. he said.

West German sugar statistical

organisation F. O. Licht has
raised its European sugar pro-
duction estimate for 1984-85 to
30.4m tonnes from 30An esti-
mated in October and 29.9m in
1983-84..

A COUPLE of years ago I was
asked to speak to the joint

sixth forms of two well-known
public schools. The subject

naturally enough was the Com-
mon Agricultural Policy.

My views were accepted with-

out too much argument one way
or another, except that one or

two farmers’ sons did not like

my forecast, which has since

proved correct, of restrictions

on production.

What really astounded me
was that most of these intelli-

gent young men and women
were studying economics as A
level subjects and many of
them, I gathered, hoped to make
their future careers in some
branch of Chat science.

The mind boggles when you
add up the massed armies of

embryo economists pouring
forth from our various institu-

tions of learning, because I

understand it is one of the most
popular subjects today.
My knowledge of economics is

of course pretty basic. If I

produce one sheep, a ton of
com, or a gallon of milk more
than the customer wants to

buy or can pay for then the
price falls, and the price fails

far more than the actual figure
of oversupply justifies. Of
course the same retribution
awaits the manufacturer who
does not get the market right
The conventional economist

INACCURATE FORECASTS Of
oil prices in the early part of
this decade led to one of the
most expensive business errors
ever, according to a report pub-
lished this week.
About $500bn (£414bn) was

invested around the world in
1980 and 1981 on the assump-
tion that oil prices would con-
tinue to rise throughout the rest
of the century, Cambridge
Energy Research Associates said
in its report Hie Future of OQ
Prices: The Perils of Prophecy.

Since the early 1970s consen-
sus has been the norm in oil
prices predictions, the report
says—"and in each case the
consensus has been wrong."
Mr Daniel Yergin, president

claims that this Is all to the
good and that it sharpens the
wits of the producers and
makes them efficient operators
in a market economy, it is

a pity, they say, that govern-
ments protect their inefficient

producers with such things as

the Common Agricurural Policy
and any other hindrance to the
free movement of goods and
services.

1 disagree profoundly and for
these reasons.
During the early 1930s

farmers in Britain, the U.S.,
and the Commonwealth were in
a depressed state because when
they tried to sell their output
markets were almost non-
existent.
That is wrong. There were,

even in those days, lots of
people suffering malnutrition,
some actually starving because
they could not afford to buy
food. There was of course no
television then to bring the
starving into every sitting room.

Solutions

There had of course been
hunger and starvation all

through history and shortages
of other goods but by the end
of the 1920s the physical Unfits
to production had been over-
come. The problem then, as
now, was to get the distribution
right

of Cera, warns in his introduc-
tion to the study: “After 15
years of turbulence, it is clear
that the impact of unpredictable
factors is so great that oil prices
cannot be accurately predicted."
The study warns that current

expectations for oil prices could
be undercut by new forces at
work in energy and oil demands,
a basic structural revolution in
the oil industry and geopolitics.
In the early 1070s only a few

institutions, primarily large oil

companies and a few banks, did
long term oil forecasts. Today
several agencies and companies
have turned to forecasting but
the basic work is still done by a
small number of companies and
institutions.

There are of course some
solutions. In 1931 I was work-
ing on a large ranch in Argen-
tina. and the company's auditor
pointed out that the sheep flock
never showed any increase
where it should have done.

I explained that most of them
were stolen by the local vil-

lagers, many of whom were out
of work and had no social
security at all. It was better,
1 told him, to lose a few sheep
worth about 25p a head at that
time than the more valuable
cattle and crops.

I did not add that I bad no
intention of risking my own life

or even that of one of the
thieves trying to prevent it

happening.

Mountains

Roughly the same principles
apply today. The enormous
sums owed by certain develop-
ing countries — which are un-
certain of ever being paid and
were probably never intended
to be paid by the recipients —
are simply the modem equiva-
lent of my sheep stealers’
booty.

Ah, you will say, “ There
always have been thieves of one
sort and another." True
enough. But K is only since the
third decade of the 20th cen-
tury that production of food

These forecasters make up a
“ community,” the report notes,
in which there is a continuing
exchange of information. These
exchanges, along with a com-
monality of methods and
assumptions, contribute to a
consensus in viewpoints.

It says: " Forecasters who
stray from the consensus have
more difficulty persuading senior
management of the credibility
of their work than those who
stay within it"

The report concludes: "The
perils of prophecy are already
evident in the current troubles
of oil and gas and oil service
industries, in the growing
number of non performing loans

and eveaytifing etee necessary
to mankind is avaaSable and In
surplus.

There were moonhwns of

grain, meat and everything else
in the 1930s just as there are
today. We have still not learned
how to distribute them to those
who really need them.

These must be a solution
other than restrictions, the rein-

ing back of production, which
has been the fashion up until

now. But tfrjg was no more
than tite human version of the
economists' law of supply and
demand which worked fairly

well in the days of general
scarcity but is no longer good
enough today.

Unfortunately, although there
me many who see the faults of
our present system, most gov-
ernments are in the thrall of

the orthodox economists who
can see no akesmative to con-
ventional economic theory.

I am sure I said something of

this sort to those young people
as an aside to my prepared text
But would it be too much to
hope that among the thousands
graduating in. economic dis-

ciplines there are a few who
are prepared to look for another
way of conducting the affairs of

man and solving the problems
of distribution — the economics
of plenty and not scarcity?

in North America . . . and in
the mountain debt of oil ex-

porting countries."
• Mr Michael Bowers, Inter-

national Petroleum Exchange
chief executive, commenting on
its improved turnover, said:
** Continuing uncertainty about
Opec's ability to maintain the
price of oil at its chosen level
has highlighted the economic
advantages offered by our gas
oil futures contract as an in-

trinsic component in securing
unproved returns from the trad-
ing of oil."

Between July and October
IPE turnover rose from 41,674
lots (100 tonnes each) to 84,421
lots before falling back to
56,239 lots last month.

N. Zealand
in further

barter deal

with Iran
By Dai Hayward

NEW ZEALAND has signed
another oil for lamb barter
deal with Iran. The deal worth
about NZJSOOm (£l21m) wffl
see 100,000 tonnes of lamb go
to Iran in return for 6m barrels
of olL
However New Zealand will

not receive the oil direct. It
win be sold through an oil

broker in Europe or Japan. The
proceeds, will go into a special

bank account and as the New
Zealand lamb is shipped to

Iran payments win be made
from the proceeds of the oil

sales.

This is similar to a 1982 oil

for Iamb deal.

On that occasion, Iran- had
some difficulty fulfilling die on
part of the contract and pay-
ments for the- lamb were slow.

At one stage the New Zealand
Meat Board stopped the sailing

of a fully laden meat ship for

five weeks until an overdue pay-
ment had been received.
The NZ Meat Board*does not

believe there win be any prob-
lems over the new contract AH
the details for the lamb side of

the deal have been concluded
and signed by the Iranian Meat
Organisation, .

the General
Trading Company and the'

bilateral trading company
winch will link the meat to the

oil gale.
However, final details of how

the oil will be sold and the
choice of the international oil

operator through which it will

pass have still to be finalised.
Slaughtering of lamb accord-

ing to Muslim religious rites

will begin before Christmas and
the first shipments will leave
for Iran in early January. Ships

will sail practically every week
until September, discharging

the lamb at the Gulf port of
Bandar Abbas.
Iran is a vital market for New

Zealand lamb, taking about a
third of the total production.
The meat board says it will still

be able to meet its commitments
to other markets.

• NDIA will Invest Rs L57bn
(filOSzn) in the five years
beginning April L, 1985, to
plant coffee on 50,000 hectares,
the Commerce Ministry said.

Decision deferred

on gold futures
BY JOHN EDWARDS, COMMODITIES EDTTOR Wrong oil price forecasts

6
led to expensive errors’

BY NANCY DUNNE IN WASHINGTON

LONDON MARKETS U.S. MARKETS
BASE METALS prices on the
London UcUi Exchange
moved higher yesterday with
the biggest advance being
registered in nickel Cash
nickel moved up £85 to
£4,067.50 a tonne taking the
rise on the week so far to
£145 a tonne. Dealers attri-

buted the rise to deepening
fears about a squeeze on sup-
plies available for nearby
delivery w'/di was also re-
flected in the elimination of
the cash discount against
three months metal, which
yesterday stood at £44 a
tonne. Unrest which has hit
production in New Caledonia
was a further bullish factor.
The aluminium market was

also strong with the cash
quotation gaining £17.25 to
£941 a tonne. Dealers pat *his
rise down to covering against
short positions and forecasts
that next Monday's Interna-
tional Primary Aluminium
Institute figures would show a
smaller rise in world stocks
than recently.

COPPER
a-m. 1 + or ! P-m. + 0

COPPER Official
1
~ !

Unofficial —1

HlghGrde £
1

£
1

£ £

Cash 1106- .5 >-t-5 1 1095-7
|
+ 1

5 montha 1117.6 1+7.8 .1114.6
]
+05

Settlem 1

1 1100.5 1+6
1

Cathodes [

! 11124 !

—
Cash 1110 6 + 8 + G
3 months
Setflem'ti

1128 8 Ub 1120 3
|
+2

ILLS i+6 _ 1 —
Amalgamated Motel Trading roponad

that in the morning cash Higher Grade
traded ot Cl 100, 1100.5, three months
£1117. 18 13. S. IS. 17.5. 17. 16, 16.5.

17. Kerb: Throo months E1U7. 16 5.

Afternoon: Higher Grade: Three months
£1118. IS. 15.S. 15. 14. Kerb: Higher
Grade: Three months £1116, 16 5, 17.
Turnover: 17.176 tonnes. U.S. Pro-
dueera: 62.50-67.00 cents per pound.

LEAD
LEAD

o.m.
Official

]

+ or p.m.
|— Unofficial]
|» or

£ £
358.5 9 ;+.& i 337 8 1

1
+ 1

3 montha. 334-.5 -.8 f 334-.S
|j+1.5

Sentem't 339 i + .e 1 —
Load—Morning: Cash £339, 36 5.

three month* 334, 34.5, 34. Afternoon:
Three months £333. 33.75. 33. 34. Kerb:
Throo months CUS. Turnover: 5.325
tonnes. U.S. Spot: 23.00.28.00 cents
per pound.

TIN
I a-m. ! + on o.m. + .or

TIN Official — Unofficial, —

f

HlghGrrfrl £ l~ I
;
£

Cash. 1980O-6 '+50 9894-5 VI

2

3 MonU»ipS63-70|+15 ; 9865-70 :+7
SetUemt. 9895 +30 —
Standard.
(jmfl lff845-6

S mo»»ihe!g8fi0 3
Settle -
Straits EJ829.1B

'+• 19: 0BGG-8O
+W.S, 9826-30
-W

+30
+ U.5

Tin—Morning: Standard Cash £9895.

throe months £9820. High Grade: Cash:
£9890. 95. 90. three months £9865.

Kerb: Th I GO months £9825. High Grado:
Throo months CS870. Ahornoon: Stan-

dard: Three months £9830. High Grade:

Csfth £8891. 92. 93, 9*. S^Korb;
Standard: Throo months £9820. 15.

Turnover: 1.100 tonnof-

ZINC

. £ I £ I £ I £
asn 1 eei-a +I&.S 660 8 +f&
months! 650-25 l+jl.8 650-1 +?-6

etUem’tj esa |+10£ -
(

-

Zinc—HIGH GRADE OFFlClAL/UN-
IFFICIAL PRICES: Cash am 695-700.

im 695-700- Throe months am 690-5.

no 890-5: settlement 700. Morning:

Jash ££93. 52.5. 52. 51. three months

649. 50. 51. 52. 51 50. 49. SO. Kerb:

moo months £651. 50. Aitomaon. Thruo

tombs £650. High Grade: Throe nwnths

630 Kerb: Throe months €651. 52.

urabvet: 12.200 tonnes. U.S. Prime

tfeswrn: 4S.00-45.75 cents por pound.

MAIN PRICE CHANGES In tonnes Unless
othorwisa stated

Daa. 8
1984

+ or Month
• — ago

Deo. 6 -Lor
1984 — Month

ago
METALS OILS
Aluminium £1100
Free MKL 61175-1*06

£1100 Cooonut IPhll) SlOlOw +3S
Palm Malayan 8595v -8

8X000
8645

Copper Seeds
Cash h GradeJB1096.S + 1.0
8 mths. ...£1114.25 +2.5

£1082.5
£1107.25

Copra Phil S570x + 10
Soyabean (U.5.)88BO —3 8260.5

Gold troy oz- -.8350.5 —045 5347.5 GRAINS
Land Cash ....

i mths
..£337.6
--£334JS

+ 1.0
+ 1.5

£362
£354.76

Barley Fut. Mar£l 13.30 —0.18
Maize £i4S^0w
Wheat Fut.Mart113.66 -0.18
No2 Hard Wint. t

£109.05
t

Nickel
Free

--£5067 ..._

.2201250c +11
£8868
2171237c t

Palladium ox- ..8140.65 + O.B0 8147.75 OTHERS

Platinum oz— ..8220.00 -0.25 8335.86 Cocoa Ft. Mar. £1838.8 + 1.0 £1898.5
£8319.6

9939.8
6O0

Quick Sllvort.
Silver troy 0*.
3 mtha_.._...

..829 8/305
687.95 p +2.7

..801.160 +2A

S300/1)0
ece.wp
61B.7Sp

Cotton Alndex.72.20e +0.10
Qaa Oil Jan. S23L7S +8
Rubber (kilo) Bl.Oo +0.5
sugar (raw) siio.wx —ujg #120.8

3 rathe—... .. ..£9827.5 + 13,5 £9533.5
wooirpeBAs Aaspkflo t

Tungsten ..588.50 + 3.16 888.53
Wolfram 22 IMlb 974/76 —1.0 S80/S4 unquoted. v-Jan. y-Jan-Feb. x Dec-

Jon. w Nov-Dee. t Per 75-lb flask,

n Nominal, c Cants per pound.
Zinc...

2 mths ..........

Producers

.£651
-£650.5
8900

+ 8.6
+ 7.6

£634.6-
£638£°

INDICES
FINANCIAL TIMES
'Dec. 5 (bee.‘4^SFtfTigSvoeFiiio

989-96 1BB9.9B
I
396-95 ; 889.76

(Base: July 1 1952 — 100)

REUTERS
Deo. 6 Deo. S Mth agx|Tearago

1893.2 1895.0 1880.4 1 1941.8

(Bass: September 18 1931 — WO)

MOODY'S
Doc. 3 INov. •th earsqo

988.0 I 986,0 I 968.6 | 1035.8
(Bass: December 31 1031 — 100)

DOW JONES
Dow I Dec. 31 Now.

I
Month] Year

Jones’ 3
;

SO I 090
|

ago

Spot IX2S.I9 u 126.45138.32
Fut (126.76 196.68 128-69 145.38

(Boss: December 31 1974 - 100)

ALUMINIUM

Alumln'm turn.
Official

j

+ c«^ p.m. + or
Unofficial —

t

Spot
5 months

£
j

029-.6
!

9S1-.5

£ I

+4.6
I

1

£ |
£

940.5 1.6 +17.2
963.5-4.5 +17.2

)

Aluminium Morn
three months £951,
Kerb; Three mont
Afternoon: Three n
56.5. 57.5 57, 57.'

62. 63. 64. 6S. 64.5,
Throo months £965
67. 68. GS. 68.5. 69.
26.625 tonnes.

NICKEL

NICKEL
j

a-m.
• Official

j

ilng: Cash £929.
52, 51.6. 52, 51.5.

h9 £961. 60 5. 61.
tenths £953. 55. 56.
5. 58. 58. 59.6. 00.
. 64, 63. 63.5. Kerb:
i. 66 . 87. 68. 67.5.
69.5 63. Turnover:

1

|+ or,

1

—
1

p.m.
unofficial

+ or
— t

1

fpo*
]3 months!

I

4060 70 +105
4066-70:+©).?

r
4065-70
4065-70

+8&
+ *l

Nickel—Morning: Cash €4070. 67, 60.
three months £4060. 70. 75. 80. 70, 60.
65. Karb: Throe months £4060. 85.
Afternoon: Three months £4065. 75. 80
75. 70. Kerb: Three months £4075. Turn-
over 4.615 tonnes.

GOLD
Gold fell SLr an ounce from Wed-

nesday's close in the London bullion
marker yesterday to finish at S33CR.-
330V The metal opened at S329V
3301* and traded between a- high of
S331V3311, and a low of *3291^330.
Trading was gone rally quiet end
unovontfui.

LONDON FUTURES

Month
Yost*days 1 + ori

dose
}
—

|

1 Business

l

Done

3 per troy

j

ounce

Feb BM.26-33440j-O.G0 355.60-334.50
April I

- \ - 1

1 —
Turnover. 46 (119) loU of 100 troy

ounces.

GOLD BULLION trine ounce! Dee. 8

Cfose 633014-isos/ ~i£274-374 1-)

Opening 9329^4 -330 >4 ,£274i s -376>
M’ni'n fix. 633a70 I£274.440)

(ttn Tt_ Affn'hfljt. S330.7S 1£274.3 67)

GOLD AND PLATINUM COINS

Kr'g’ r*nd. 6340 U -341
i* Krug. S17B13-I76 I4

It Krug. $89>s-9Ql«
1|18 Krug. SS6«a-47U
Maple leaf S340-540>4

.New Sav. *TJlt-T8ia

$NCW Bow. ?4712-4314
Old Sow. 3781:00
320 Eagle 8510-640
Noble Plot 6329 3321*

1£282 U -282-41
(£14512-14814)
f£74U-7434)
'£3Q4-3L>
(£382-28240
(£8412-88)
1 £391; -40)

i£6Qij-66's)
1X423 -448)
<£27314-876*0

SILVER
Silver was fl xad Z7p an ounce

higher for spot delivery In the London
bullion market yesterday at 5B7J5p.
U.S- cent equivalents of the fixing
levels were: spot 707.6c, down 2c:
three-month 722.8c. down 8.8c: three-
month 740.8c. down 2.1c; end 12-

month 778.8c. down 2 ,4c. The metal
opened at 5S7-5S0p (705-708c) and
closed at 58SV588VP fTO6-703c).

SILVER
per
troy

Bullion [+ or
fixing l

—
price

j

L.M.E.
p-m.

Unofftc’l

+ OT

Spot
3 months,
etnonths.
lZmontbs

887.96a
eox.isp
616.45p
644.45p

[+2.701

+150
I+2.7&
*4.66!

584.5c
598.25

p

-as
-176

WHEAT 1 BARLEY
Yeoterd'ys.+ or.Yosterd’s + or

Mnth close —
|

close

Jan—. 110.20 -0.^ 110.25 +0.55
Molt— 113.66 —0.15 113.50
May... 117.00 -0.16 116.10
July... 119.20 -0.101 -
Sept,. 98.60 +0.101 97.80 _

Nov. 102.15 + 0JZ5) 100.95 • +oj»

LME—

(

2.000 oz contract): Cash
584.50 (ESSp); three montha 598.25p
(599p). Turnover 0 (0).
Turnover: 70 (36) lots of 10.000 oz.
Morning: untraded. Kaib: untraded.

Afternoon: large 1st ring three months
537. 90.5. 2nd ring three months 597.5.
98. Kerb: large Ciyea months 538.

COCOA
Apart from the near December

futures remained in a narrow trading
band and ended on a quiet note.
Physicals were moreactive, with light

nearby cocoa bean business allied to

substantial forward cocoa products
interest, reports Gill and Duftua.

Yesterday's
COCOA Close + or Business

Done

1875-1876 -S 1.0 1903-1060
1838 1839 + 1.0 1841-1851

May..— 1836-1838 -0.6 IBM 1831

Sept- 1840-1841 -1.6 1842 ISM
1795 1798 + 3.0 1788-1793

Mar 1790-1600 1797

3.329 (4.004) lot, of 10 Montfl i CloaiBl etan (donaSales:
tonnes.
ICCQ indicator prices (U.S. cants

per pound. Daily price lor December 5:

98.12 (38.76); live-day average lor
December 8: 87-95 (97.78).

COFFEE

Feb
April. ..

June

Nov

p. per Kilo (deadweight)
114.80
,113.80
1110.30
108.30
,113.50
[114.00

114.90
113.40
110.30
108.80
113,00
115.80

During a quiet morning prices
fluctuated In a narrow range, reports
Dreael Burnham Lambert. Opening
losses were gradually recovered in
most contracts but lunher pressure In
near January prompted a late repeaL

1

14.60-

14.60

115.60-

1S.M
110.JS-10.IC
108,88

Hi.2B-IJ.00
Iiw.ta-15.BQ

Close
Hj+_0

,

Business
Done

January 19237 90
March 12237 38
May-.. 12208-10
July [2207-10
Sept, 2200 OB
Nov. [2208-10

-16^2866-36
I
— 10.0,2231-08
—13-5-2223 10

I—7.5 :22 13-99
—10.02219-04

1 cn :

Salsa: 58 (44) lots of 50 carcases.
3.250 kfl.

POTATOES
The market reacted further 10

Wednesday's PMB discussions regard-
ing the passible increase in riddle size
from 40mm to 60mm but after the
initial rise it traded briskly in s £2
range and closed an a steady note
at the day's highs, reports Coley and
Harper,

lYesterxly's
|
Previous IBusiness

Month I dose I dose I Done

Jan '2180-10 SjOJ _ —
Sales: 1.848 (2.883) lets of 6 tonnes.
ICO Indicator prices (U.S. tents per

pound) lor comp, dally 187S 135.25
(135.02): 15-day average 136.92
(137.31).

£ per tonne
B6.60 r 93.70
6S.00 1 60.00
87.70 63.60
68.60 85.00

Feb
April....
May
Nov
Feb

. _ _"

'Salas: 909 JbX) lou ofto tonnes.

1
66.00-61.70
'66.88 B2.Bg
,68.00 -65,60

OIL
User demand for ' January, Brent

pushed prices steadily up by around
15c during the morning. Nymex
opened 4c up and traded up to 8c
higher during the 'morning but eased
3c by 1 pm EST. The pBtrelsum pro-
ducts market hed Its busiest day of
the week. Gas oil firmed in line with
the IPE which closed S2-2.75 up

—

Petroleum Argus.

SPOT PRICES

!

(Change
I Latest 1 + or

CRUDE OIL-FOB 16 per barrel)

Arab Light
Arab Heavy.
Dubai
Brent Blend
W.T.I. (lpm esti—
Foroados (Nigeria)

.

Urals—

27.7B87.80l —
26JJ5-26,3 S- 4- 0.05
B6.70-86.80! —
27.40-27.801 4.aiS
27.70 27.76'; +0.86

27.50-

27.65 +0.16

27.50-

27,801 —
PRODUCTS—North West Europe

“ciP* tS per tonne.

Premium gasoline..) 246-248 1 —
Gas Oil J 227-229 +4.5
Heavy fuel oil - J 182-1841 —

GRAINS
The market eased in thin conditions

on turthar long liquidation against
lack of buying interest while new crops
were Just steady on lob covering,
reports Muirpace.

• Jan.

Petroleum Aron Etdmatre

GAS OIL FUTURES

Month
lYesfday’s; +or

;
Business

close I — I Done

Dee..—
Jan —
Feb —J

6 U.S. 1

per tonne 1

+ 2.28
+2.00

230.25
231.75
232.50 1+2.50

Maroh
|
228.00 ’+1.26

April 226.00 : +2.50
May 226.50 ;+2.2S
Jun -I 223.50

:

-

Ml.68-28.75

233.75-

11.00

253.76-

81.00
MOJV-MJIO
228.00 25.50
225.50-25,08
226.50

—. w.u. asm
northern epnng no 1 15 per cent
Dae 20/Jsn 10 162.40. Jan 163.70, Fnb
166.20, Mar 169.10. transhipment east
coast. U.S. no 2 soft red winter Jen/
Fab/Mar 149.50. English feed fob Dec
110.5a Jan 112.5a Jsn/Msr 114.25,
April/June 119. Maize—U.S. no 3
yellow/Fran eta transhipment west coast
second half Dec 146-145, Jan 147.50-
148.50. Barley: English teed fob Dec
113.50. Jan 114.50, Jan/Mar 115JS.
Rest unquoted.
HGCAr—Lpcationai ax-farm spot

prices. Feed barley: S. East 108.70,
S. West 107.10. W. Mide 107.80.
N. West 108.70. The UK monetary
coefficient for die week beginning
Monday. December 10, will remain
unchanged.

Business done—Wheat: Jan 110.36-
10.20. March 113.80-13.75, May 117.15-
17.00, July 119.20 only. Sept 98.60
only, Nov 102.00 only. Sales: 128 lots
of IOO tonnes. Bsriey: Jan 110.25 only.
Msrch 113,40-13.30, May 110.15.16.00,
Sept end Nov untradad. Sales: 81 lots
of 100 tonnes.

PIGMEAT
Futures price* iell In tins with

physical prices In quin conditions,
reports COST Commodities.

lYasterdayaj Previous IBuainc

Turnover: 2.815 (1,565) lots ol 100
tonnes.

RUBBER
PHYSICALS—The London market

opened slightly easier, attracted little

Interest throughout the day and closed
on a idle note, reports Lewis and Peat.
Closing prices (buyers): spot 61.00p
(same); Jan 72-OOp (same); Feb 72.50p
(same). The Kuala Lumpur Dec fob
price (or RSS .No 1 was 191.5 (182.0)
and lor SMR 20 was 186.0 (188.5).

SOYABEAN MEAL
The market opened 50p to £1.00

lower during active trading, reports
T. G. Roddick. Prices eased through-

out the dsy.

Yesterday
dose

+ orj Business
—

j

Done.

£
per tonne
141.0.164.0

i

-4.0
i

—
Feb 142.6143Jl —1.70’ 144.0- 143£
April 143.0-145

J

— 1^0' 143.6

June.......... 143A 144.4 -1££T —
August 1465- U7.2 -1.10:147.0
October... 148.0-149.5

Dec... I30JM50LS —o.w! —
Sales: 143 (100) lots or 20 tonnes,

0 (0) lots of 100 tonnes.

SUGAR
LONDON DAILY PRICE—Raw sugar

S1 1330 (£94.00), down 50c (up 50p)
a tonne for Dsc/Jen delivery. White
sugar SI52.50. down S3 .00.

Prices slipped about SI over the
day In a volume of business sub-
stantially greater than of late, reports

C. Ctamikow.

Mar II41JM4I.4 ;i«5.1M«.2
May 148.6-149. ,1502-160.4

Aug 168.9 159.0 160.6191.0
Oet - 188.4 jl68.6-lB2.0

Dec [173.0-174.4
j
174.0- r75JI

Mar I
- 168.0 163.8-130.0

May 1194,0-195,0 1 136.0.137.0

142.8 MU
IBO.O-14B.6

159.6158.8
188.0- 188.4
176.D

188.4- 187.2

Sales: 2.206 (2,407) lota of 50
tonnes.
Tate and Lyle delivery price tor

granulBtsd basis sugar was £198.00
(£136.00) a tonne for export.

International Sugar Agreement—U.S.
cents par pound fob and stowed Carib-
bean ports). Prices (or December 5:

Daily price 4.02 (4.09): 15-day average
4.07 (4.10).

THE gold and silver markets
continued to trade in a
featureless fashion with par-
ticipation subdued ahead of
the U& money supply figures
which were doe out after the
close, reports Heinold Com-
modities. Copper and alumi-
nium were firm on renewed
commission boose baying on
the strength to sterling. Sugar
weakened on bearish funda-
mentals of large world stocks
continuing to overhang the
market. Cocoa and r/Cee
traded in a firmer fashion re-
flecting the firmer tone to
sterling. Cotton was steady
with participation limited
ahead of the expo.**. *ales re-

port After the short term
weatV?r-related rally ran its
coarse, heating oil weakened
on the adequate supply situ-

ation in the New York har-
bour. Maize was steady to
firm on light cash movement

NEW YORK
ALUMINIUM 40,000 lb. centa/lb

Dec
Close High Low Prev
51£0 51.36 50.85 50-50

Jan 52.16 .

—

5080
March 53£6 63.20 S1.7S 51.70
May S3£S 63.70 62£S 52.00
July 54.84 53-50 53.75 53.50
Sept 55.75 54.65 54.65 64.40
Dec 57.10 — 55.75
Jan 57£5 — 5020
March 58.46

—

— 57.10

COCOA 10 tomes, S/Uwmas

- V122 r,'9n i-ow
fee .

2ne 2205 2187
March 2116 2119 2084M2 2*8 Z120 2090
July 2120 2122 anog
S»pt 2128 2120 2118
Dee 2075 — _
March 2088 — _
COft-tfc "C" 37.000 Jb. cents/lb

Dm
March
May
July
Sept
Dm
March
May

Ck>M
147.80
138.80
136.73
135-23
133.95
132.68
132.00
131.01

High
41.90
39.25
37.20
35.55
34.10
32.75
32.00
3130

Low
41.75
38JO
3640
36.00
33.60
32.56
32.00
31.50

COPPER 25.000 lb. cents/ib

Dec
Close
59-45
68.70
68.15
59.60
6040
61JO
62.00
G3.30
83.76
64.60

High Low
58-50 58.05
58.55 58.GS

58.75 S3.18
60-50 80.00
61.15 60.85
62.06 61.65
63JO CQL90

64.35 M.35
COTTON 50,000 lb, cents/lb

Close High Law
Dec 65.83 65JO 65.30 65.72
March 66.16 66.20 65£5 66.20
May 67.07 07.18 00£5 07.10
July 80.10 68£2 68.00 68JO
Oct 68JD 68.10 68.0B 68-15
Doc 68-35 6B.S0 68JB 68.20
March 69-35 re— 6020
May 69.95 — — 09.81

CRUDE OIL (LIGHT)
42.000 U.S. gallons. centa/U.S. gallons

Jan
Ctoss
27.6B

High
27.87

Low
27£8

“ftwr
' 27.70

Feb Z7JSB 27.78 27.57 27.60
March ZMS 27.66 2745 27-48
April

'

2782 . 27JO 27JO 27-38
Mey 27-25 27.42 27£5 27.29
Jims 27.20 27.35 27-20 27.23
July 77JS — 27.21
August 27.10 — — Z7.15
Sept 27.10 — _ 27.15
Oct 27.10 — — 27.16

GOLD 100 tray ox. S/tray oz

HW
2188
2090
2007
2095
2105
2053
2085

41.65
38.21
aui
34.78
33.60
3056
22.00
30.75

Prav
87.85
58.15
58.B0
89.05
69-85
60.65
6145
62.7S
83JO
64.05

Close High Low Prev
Dec 330.5 3313 329.8 330.1
Jan 332-2 _ 3313
Feb 334.7 3363 333.7 334.3
April 339.6 3403 3383 3MJI
Jus 344.8 345.7 343.5 3443
August 380-2 349.7 349J) 3483
Oct 355.9 3653 3SS.5 3653
Dec 3613 3623 362.0 381.1
Fob 3683 — 3873
Apnl 3747 —re 373-8
Juno 381.8 — 380.7
August 388.7 387.7
Oet 805.9 395.7 3853 3M3
HEATING OIL 42.000 U.S. gallons
centa/U.S. gallons

Latest Wpb Low Prwm
Jan 78-50 7930 7835 78-65
F«b 7B.40 7935 7838 7832
March 75.25 7035 7530 7530
April 7230 73.45 7230 7338
May 7130 7230 7130 72.78
Jims 71.00 72.00 72-00 72.03
July —

—

— — 72.13
August — — 7078
Sent — — — 7036

ORANGE JUICE 15,000 <b eents/lb

Close HWl Low Prav
Jan 165.75 6630 6435 68.10
March 18730 OB30 8530 87.70
May 187.00 08.00 66.90 67.40
Sept 185.60 6530 65.90 6530
Nov 165-00 6530 6630 6535
Jan 184.00 6430
March 184.00 — — 6430

PLATINUM 60 troy oz. $/troy oz

CJooe High Low Prev
Dsc 3163 — 316.7
Jan 318.8 321 jO 318-5 3193
April 328.1 328.0 3253 3263
July 3333 3353 334.0 3333
Oct 341.7 342.1 3413 3413
Jan 349.7 350.0 360.0 348.0

SILVER 5.000 troy ox. cant*/troy oz

Close High Low Prav
Dec 704.6 7153 eae.o 7073
Jan 7083 716.0 711.0 7113
Feb 713.0 — •re. 716.6
March 719.0 726.0 7!Z.a 7223
May 7303 737.0 7243 7333
July 742.1 749.0 739.0 745.1
Sept 754.8 757.0 752.0 757.7
Dsc 775.0 779.0 7743 777.7
Jen 781.7 — — 784.4
March 795-4 8013 796-0 798.1

SUGAR WORLD "11”
112.000 Ib, cenia/lb

Cfose High Law Prev
Jan 432 433 432 438
March 5.10 532 5.10 531
May 5.43 6.B3 5,42 5.53
July 5.75 535 5.73 535
Sept 6-02 8.08 832 6.09
Oct 634 630 631 832
Jon 638 8.75 6.65 6.73
March 733 739 730 738
May 7.S1 — — 7.S2

SPOT PRiCB^hlcago loose lard
29.50 (same) cents per pound. Naw
York tin 543.0-550.0 (548.0-850.0)
cents per pound. Hardy and Harmon
silver bullion 708.0 (707.6) cents per
trey ounce.

CHICAGO
CATTLE 40.000 lb, C*rrts/lb~

Close
Due : 8707
Feb 85JO
April 67J7
Juris 07.02
August 85.20
Oct 63.30
Dec 64.65

High
67.22
65.60
0740
87JO
6540
83.50
84.75

Low
88.77
65.07
67JS
6740
66.15
63.10
64-65

.0642
6547
07.27
87.06
86.15
63.10
6*J5

LIVE HOPS 30000 lb. cOTta/fb

Close High Law
Dec 6337 6330 E23) 5230
Feb 53.17 5335 62.75 63.07
April 48.72 4832 48.62 46.77
June 52.02 5235 51.70 5237
July 62.47 62.75 SZ35 52-77
August 49.87 60.10 49.65 4937
Oct 47.40 47.70 4730 47.50
Dec 48.45 4835 48.40 48.77
Feb 48,70 48.70 43.80 4935

MAIZE SLOOP bu mb, oents/56-(b bud*

Dee
Close High Low
2623 28X4 281.6 261A

March 275.6 Z783 2753 235.6
May 282.4 2833 281.4 2823
July 2863 288.6 2953 286.0
Sept 2833 283.4 281A 2833
Dec 2793 2803 278.4 2803
March 2903 2903 2893 2903

PORK BELLIES 38300 Ib. cctls/lb

Ooee Htah Low Prev
Feb 7432 743S 7332 7335
March 7X.6S 7430 78.00 73.40
May 7430 7530 74.00 74.10
July 7536 7530 743S 7435
August 7230 72.80 7130 7132
Feb 7030 71.00 70.50 70-50
March 89.10 7030 89.10 68.10

SOVAtUUVNS 5300 bu min.
eents/60-tb bushel

Class Hiqh Low
Jan 605.0 6063 597.0 600.2
March 618.6 8193 810,

*

6133
May 8313 83X6 «4* 627.0
July 6413 642.8 636.0 6373
August 6423 843.0 6363 630.0
Sept 63G.0 6313 6273 628.4
Nov 629.6 630.0 6253 8273
Jan 6433 643.0 641.0 6443

WMWj MEAL 100 tons, S/ton

Close High Low Prav
Deo 149.8 149.9 1483 149.4
Jan 1513 1523 161.1 151.9
March 1513 151.9 15*3 1573
May 1623 1623 1613 1623
July 167.1 1013 1603 i(r»3
August WO 1663 108.0 TBfl3
Sept 1693 1893 1093 169.5
Oct - 1693 170.7 1693 170 0
Dec 1723 173.0 172J0 T723

SOYABEAN OIL 60000 ib. centa/lb

Close' High
Dec 27.06 27.25 20.50 26.73
Jen 2S32 28.05 2537 35.43
March 26.00 25.15 24.49 24.69
May -24.68 24.75 2430 24.27
July 2435 2435 24.15 24.15
August 24.16 24.25 2430 :

2336
Sapt 2S38 24.15 2335 2332
Oct 2335 2130 2338 33.95
Deo 2336 2335 23.75 2332

conts/60-lb bushel

Chan High Low 'Prev
Dec 3643 3573 352.0 364.6
Maroh 3633 386.0 350

3

354.6
May 3473 340.4 244.0 34*2
July 337.8 3393 335.6 33S3
Sept 3423 342£ 241.0 3432
Dec 3533 363.8 3523 363-6

OTHER MARKETS
WOOL FUTURES
SYDNEY GREASY WOOL—CIpM (in

order buyer. cellar, business).
Australian cents per kg. Dec 571.0,
572 0. 574.0-571 .0; Mar B82.0. 682.0,
682.0: May 585 0. 681 .0, untradad; July
598.0. 6000 u/t: Oct 587.0. 588.0,
5B7.0; Dae 500 0. S92.0. u/C Mar 698.6,
603 0 u/i; May 502.0. 605.0. 603.0.
Sales: 18.

LONDON NEW ZEALAND CROSS-
BHEDS—-Close (In order: buyer, seller,

business), Mur Zealand cents per kg.
Dec 500. 506. 503-502: Jan GOO, 504.
503-502; Mar 509 510. 509-50% May
516. 516, 518-516; Aug 528, 630, 530-
529: Oct 531, S32, 632-531; Dee 522.
534. 539: Jan 532. 534. 533: Mar 542.
544. 544-B43: May 548, 549, 549. Sales:
175.

ROTTERDAM
WHEAT—(U.S. S per tonne): U.S.

two soft red winter Jan 183. Feb 183.
Mar 183. U.S. two northern spring
14 per cent protein Dec 178. Jan 180,
Feb 183. Mar 185.50. April/Mey 174.

U.S. northern spring 15 per cant pro-
tein Aprll/Moy 189.50. U.S. three hard
ember durum Dec 198.50, Jan 300. Feb
204. Mer 206, April/May 189. June 18i.

Sept 188. Canadian one western amber
durum Aprll/Msy 208.50.

MAIZE—(U.S, 5 par tonne); U.S.
three yellow Dec 132,60. Jan 131.76.
FeD 133.75, Mar 133.76. April/June 138.
sellers. Argentine Plate Mar 140, April/
June 138. sailors.

SOYABEANS—(U.S. S par tonne):
U.S. no two yellow Gulfperta Nov 20/
Dae ID 245.E0 Dec 244. Jan 244 00.
Feb 248.5a Mar 249. April 2S1. May
252.75. June 254.90. July 256 sellers.

SOYAMEAL—(U.S, 8 per tonne):
44 par cent afloat 1 90-180. Nov 178.
Dec 170. Jan 167, Jan/MaT 17a April/
Sept 182 sellers. Pellets Brazil afloat

190. Dm 185. Jan 188. Jan/Mat 188.
April/Sept 154- sailors. Pellets Argentina
afloat 178, Nov 179. Dec l7>. Jan 177.
Jsn/Mer 177 May/Oct 181 sellers. .

PARIS
Sugar—(FFr por tonne): March 1488-

1457. May 1505-1508. Aug 1583-1598.
Oct 1658-1665. Doc 1735-175a March
1864-1859.

Cocoa—(FFr per 100 kg)JDac 2075-
2060, March 2089-2073, May 2085 bid.
July unquoted. Sept 2080 bid. Dsc 2070
asked. March 2020-2070.

COTTON
LIVERPOOL—Spot and shipment sales

amounted 10 43 tonnes. Few contracts
ol note ware secured but soma useful

demand woe encountered mostly In

Russian and Middle Eastern qualities.
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CURRENCIES, MONEY and CAPITAL MARKETS
foreign exchanges FINANCIAL FUTURES

Bundesbank adds to $ disarray
Tbe dollar moved erratically

in currency markets yesterday,

reflecting a low trading volume
and intervention by the Bundes-
bank. The latter was active from
time to time, taking advantage of
tbe thin .trading .-to push the
dollar weaker. . The most
immediate effect was'to make'

a

predominantly erratic market
even more Jumpy and the spread
between buying and selling rates
widened as - a consequence-

Despite the fact that there is

still more than two full trading
weeks before Christmas, - many
commercial banks are already

. squaring off their books, prompt-
ing one dealer.tb describe yester-
day's doUar/D-nurir market aa
being something of a circus. The
dollar tbucbed a high of
DM 3J05B bat it soon became
clear that this break through
DM 3.10 was unlikely to he
sustained. During the day ' it
slithered down to DU 3.0540 be-
fore finishing at DM3.0625 com-
pared with Wednesday's close of
DM 3.0788. Elsewhere it finished
at SwFr 2.5245 from SwFr 25450
and Y246.55 from Y24Q.75. It was
also weaker against the French
franc at FFr 9.3825 from
FFr 9.42.

On Bank of England figures,
the dollar's trade-weighted index
was 1425 from 142.4. With
many people remaining on the
sidelines, there appeared to be
little attention, paid to funda-

mentals likely to affect the
market The release of UJL Ml
money supply figures was due
after the close of business In
London and was expected to
show a further rise. However,
they will have to differ signifi-

cantly from market estimates to
have much influence on the
dollar.

STERLING — Trading range
against the dollar in 1084 is
1.4905 to 1.1875. November
average 1-2415. Exchange rate
Index closed unchanged at 74.7
compared with 79.7 six months
ago. The day's range was con-
fined to 745 to 716.

Sterling suffered in much the
same way as the dollar. Its
unchanged Index failed to
reflect its overall weaker trend
although the erratic nature of
trading made it difficult to

establish any clear pattern.
Against the dollar it slipped
to SL2060-1E070. a fall of 15
points from Wednesday. It was
weaker against the D-mark at
DU 3.50 from DM 3.72 and
SwFr 3.0450 compared with
SwFr 3.08. It was also weaker
against the yen at Y297.5Q from
Y29SJ25 and FFr 11.30 compared
with FFr 11.30.

D-MARK — Trading range
against the dollar in 1984 Is

35410 to 25533. November
average 29906. Trade weighted
index 120.8 against 126.5 six

months ago.

The dollar was fixed at

DM 3.0765 against the D-mark at

yesterday’s fixing in Frankfurt,
down from levels touched earlier

in the day bat up from Wednes-
day’s fixing of DU 3.0640. Tbe
Bundesbank sold a token S7.55m

at the fixing. Trading was rather
thin and there was little support
for the dollar when It briefly
broke through the DM 3.10 level
The low volume accounted for
the volatile nature of tbe market
wkh no new factors to in-
fluence trading.

Sterling was lower at
DM 3.7050 from DM 3.7150 while
the Swiss franc improved to
DM 1.2135} from DM 1.2090.
Within the EMS, the Belgian
franc was unchanged at
DM 4.966 per BFr 100 as was the
French franc at DM 32.65 per
FFr 100. The Dutch guilder was
marginally weaker at DM 88.62
per FI 100 from DM 88.635.

STERLING EXCHANGE RATE
INDEX

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
amounts

against Ecu
DtemAtrS

% change

central
rate

% ebangs
d/uxtod tor
dbnuganeo

Diesrgone
limit %

MJS00B 44-9363 +0.08 +0J8 ±1.5428
8.14104 8-02465 —1.43 -1.13 ±1.6421
2J24IS4 223241 -0.42 -0.12 ±1.1463
S.8745S ILB3713 -0-M -OJA ±13659
Z.5ZB96 2-57944 -0.26 +0.06 ±1.5166
0.72568 0.718864 -1.24 —OJW ±1.6671

Italian Lira 1403.49 1379-09 -1.74 -1.74 ±4.0511

era for Ecu, therefore positive change denetMs B

weak currency. Adjustment calculated by Financial Times.

8L30am ..

9.00 am ..

10.00 am ..

11.00 am ..

Noon
LOO pm ..

2.00 pm ..

3.00 pm ....

4.00pm

£ fit New Torfc

Dec 6
74.8

74JJ

74.8

74.8

74.6

74.7

7-L6

74.7

74.7

Previous

75.0

74.9

74.9

744
75.0

75D
74.3

74.8

74.7

|

December 6
|

Prev. dou

£ Spot S1.S06S-&D75 PM980-.2980
1 month j0.0«-0.0 4*pmi0.0an.05 pm
a month* to.UhO.OO pm iO.IS-,0.08 Dm
2 months ML80-0.60 dis lo. 58-0.43 die

Forwent pmm»waa and discounts apply
to (he U.S. dollar.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR

Dee 6
Dey*e
pend don One month

% Three
p.a. months

Deo B
Dry's
spread Close One month

% Three
p.a. months

•A

P-a.

U.S- 1.1990-13110 13060-1 -2070 • OJJ7-O.QSC pm
Canada 1.5892-1.6953 TJSS3A-'U6983 0.14432c dis
Nothin d. a.Wa-ATS1

* 4.Wr*-TPt IVftc pm
Belgium 7444-74.90 74.4S-74.65 4-9e dts
Denmark 13JBV-T3^7>a 13.31V13.3a?, 2V340MI dis
Ireland 1.1876-1.1961 1.1888-1.1883 046-0.fl2p <Os
W. Bar. 3-6KV3.7ZV 3.68V3.®3* IVTHof pm
Portugal 198.SS-200.33 196.77-200.14 195425c efia

Spain 20538-200.65 20539-205.58 43-68C dis
Italy 238tV2398?i 2384VZ389* 8-11 Bn dis

Norway 10.71VW-80 10.73-10.74 2V3V»* dis
Francs H39V1138\ T139V11-3CP, VISc dis
Sweden 10.SE-10.611i 10.6SV10.661, h^on, <fis

Japan ' 29SV29B ' 297-298 0.8S-0.76y pm
Austria 25.96-36.13 26.05-25.11 4VZ?hf° pm
Switr. 3.04-3.07** 3.04-3.05 1VTVe pro _ .

Belgian mta la lor convertible francs. Financial (rano 74.70-74.80.

Six-month forward dollar 0.05c pro-par, 12-month 0.38-0.«8c dia.

OTHER CURRENCIES

o.eo n.12-0.10 pm
-1.36 0.38-0.5Sdte
3.98 4V33* pm

—1.05 13-22 die •

-2.70 6V7V dis
— 5.46 1 -42-1 .GBdis
4.06 3V3*pfll

—24.68 686-173ScBs
-334 130.180 dis
-408 28-31 dis
-3.42 BVPbdlS
-1X3 3V4»idte
-1.99 5V5V dis
3X3 2X0X40 pm
1.72 13V10*i pm
4.93 3Y3*. pm

036
-1.15
3.78
004
-2.18
-5.01

3JB8

-3.02
-439
-335
-136
-2.08
339
133
432

13060-13070 0.07-0 OEc pm
1.0150-1.0180 0.53-0.48c pm
13220-1 3225 0.19-032c dis
3.4560-3.4570 0.38-0.34c pm
61.70-51.80 SVUcdis

Denmark 11.01VII .11* I1.mv-11.02nt 2-3om dis

W. Gar. 3.0540-3.1065 3.0620-3.0630 0.86-081 pf pm
165-166 T75-525C dis
170.00-T7D35 45-55c dfs

1.882V1383S &V-10 Bra dis

8.88V-8.B8V 2J0-3.30ora dis
9.38-5.384
8.74V8.75V
246.50246.60
21.46-2130
2.52402.6260

UKt
Iralsndt
Canada
Nethlnd.
Belgium

Portugal
Spain
Italy

Norway
Franca
Sweden
Japan
Austria
Switz.

1.19901 3110
1.0070-1.0180
1 3209-13227
3^46033010
61-70-62.41

IBS-166**
17D 00-172.16
1332-1315V
838V-8.94V
938-930
8.74V831V
246.00247^45
21.46-2131
2.61902.5636

0.60 0.12-0.10 pm 036
5.97 1.40-130 pm 5.32

-1.86 O.dOO.SOdis -1.44
334 2302.89 pm 337

-1.97 2023 (fia -1.38
-2.72 5-7 die -2.18
337 2.72-2.87 pm 3.52

-2S30 S001460dls -23.49
—3.51 195-165 dis -339
-B.1B 23-Z7V dis -5.79
-4.11 8.008.50dis -3.71
-1.92 3.B0-4.20d Is -1.71
-2.60 S.IOS.BOdis —2.44
233 1.82-1.77 pm 2.91
138 9307.00 pm 1-48
4.13 2.68-2.62 pm 4.19

135-136C die

1 .66-2.160re dis
O.E44.EDjr pm
23O130gra pm
0.9OO.8«c pen

1 UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to tha Individual currency.

Belgian rate is for convertible franca. Financial Franc 61306241.

CURRENCY RATES CURRENCYMOVEMENTS

Doc. 6
. 1

£

Note Rates

Argentina Pe*o~
Australia Dollar.
Brazil Cruzeiro...

•182^6-188.17
1.4155-1.4175
3,496.68-3,625.88

13 1.88- 151,94 Austria
1.1760-1.1765 Barium
8^03-8,933 tDenmarie——

-

86.00^8.30
74.75-7636
1332-13.46
1131-11.43

Graek Draohma.
HongKong Doltai

151.01-154J)7
8.4180 -9.4340

110.70*

1^5.55-188,07 (Germany^
73240-7.0270 btaly —

9536* ifapan — ...

3.70-3.74

29730

0

a 0.71-10.88
Malaysia Dollar^ 8.8990-2.9006 199-810

BA706-3.4755 2.0680 2.0540 Spain 203-813
Saudi Arab Rival 4^8304JW80
Singapore Dollar 2.6065-S.B100
Sth African Rand B^068-8,2148

33605 33625 Sweden
2.1660 2.1675 Switzerland
1.8380-13415 United States

—

10.54-1036
5.05-3.0B

X.lBlt-1.211a
870-380

* ftsHnn rate*.

j
Bank] Special

Dec. 6 | rats Drawing
X [Rights

Sterling
U.S.4. ....

Canadian 6_ 2

Austria 8eh.
Belgian Fr„.
Danish Kr„„
Dmaric„
Guilder .

—

French Fr_.
Ura ....

Yen—— ..

Norwgn Kr..
Span'h Ptar.
Swedish K...

Swiss Fr
Greek Dr'oh
Irteh Punt....

•CS/SDB rata tor December 6; 1.31238.

Dee 6

Starling —

—

U.S. dollar.
Canadian dollar..
Austrian schilling
Belgian Trane
Dan lull Kroner ....

Deutaohe mark

—

8wit* franc.
Guilder.
French franc---

.

Lira..-.,
Yen

Bank of
England
Index

Morgan
{Guaranty
Changes^

—16.fi
+ 28.6
-3.6
+3.1
-11.0
—6.7
+6.4
+9.9
+33

-16.1
-143
+ 12.0

Ouaiamy ebsaaeas amgi
MRVIRZ-IIIIIl Bank of Btfwd Mas
(bane arerage WS-HD).

74.7
1423
90.0
110.9
88.6
76.6

130.8
140.1
110.B
63J9
46.7
1663

EXCHANGE CROSS RATES
' ' -o:

Dec. 6 :(Potmddt'rflnBj U3. Dollar:
|
Deutsche m'k-4,panaseVan

i

FrenchFrene
i
Swise Franc

|

Dutch Guild
|
Italian Ura

.
Canada DolUir &elgian Frano

, ,
•

• • - x. ,

• 1307 • . 8:690 2973 11.30 3,043 4.170 22B5. 1.595 74.55
• , r

m UJL DoUar :
v-03S9

;
1 ---.h 3.063 : . 8463 9383 8326 3.467 1893. 1.322 61.75

.
0.871 0.327 1. 80.68

i

3362 0335
!

1.1SO 6193 0.452 20.20

- •
. *;

e Japanese Yen 1JXIO 3361 4.055 18.40 1000. 37.98 10.84 1 14.02 7681.
1 6.360 850.6

r. 0.885 1.068 3365 8633 10.
i

8.695 - 3.690 2022. 1.411 6B.97
V Swiss Frano 0388 0396 1318 97,70 5.711 1. 1369 750.4 0,624 84.48

.-J-.' 0340 0389
|

0385 i 71,84 8.710 1 0.780 1.
1

548.0 0,382
|

1738
*• . 1

Italian Ura 1,000 l 0L438 0388
I

1.616 1303 4.945 1383
;

1325 1 1000. 0.698 39.63

i
0.627

|
0.757

|
8314 186.6

i
7.087 1310 i

2.615
|

1433.
|

46.75
Befgian Frano 100. . 1 1341 1 1.618 1 4360 399.1 1 16.16 4.085 . 5.594 1 3065. 1 2.159 11 100.

EURO-CURRENCY INTEREST RATES (Market closing rates)

DM. 6 [
Storting

U3.
Dollar iis Dutch

Guilder
Swiss
Frano D-mark

French
Franc

Italian
Ura

Belgian Frano
Conv. Fin. Yen

Danish
Krone

Short term
J

gte «»
7 days’ notice—j

• 9«e 9i»

Month ..—I
Three moirtha

.

Bbc month*
;

One year » 1010*

I&I5S

ioS-A

10*6-11
iM-lll!

iSiiSS
iSp 1

R
1-1 14

1‘e-ne

*%%%
5-5 xa

4ft -S rt:

Si| ssa
5l«-0H

am

105* 107*
lOSfl-lOTR
ia*a-iOT9
101,-11
1114-lUt
115,-18

15 16
1501-161*
14/a -16i*
1410-16Jb
15-16**

151*155*

10i|-U 10iz 103,
I0t*-ll I0i« 103*
ioi* !! ; io** 107*
101*11 i 105*-I0i»
10l* 11 105*-101*
103,-im 1 ioe*-io7*

63* 6iV
63*6*

6^-03a

113,-181,
iiBfiau
1171-123*
115*181*
lli*-12
llts-12

Aslan 5 (closing rates in Singapora): Short-term 6“sk-S*** par cant; seven days 8V® oar cant’ one monih 8>\»-9V* per cant: threa months 9V9V par cenr;

sbt months 9V-9V par cent: ona yaar 1CV-10V par cant. Long-tarm Eurodollars: two years 11-11V par canU three years 11VUV per ceni; (our years 11Vlt*» par

cant; flva years 11V12V par cant nominal rates. Short-term rates are call lor U.S. dollara and Japanese yen: others two dsys' notice.

MONEY MARKETS

London rates little changed
Interest rates were steady in

very quiet trading on the London
money market. Dealers remain
nervous about the British

Telecom share issue, and fear a
- sudden swing against the market

If * large number of cheques are

• cleared. This created some eon*

fusion and uncertainty on Wed-
nesday, but when the_ market
finished comfortable, with ban*

balances well above target, it was

feared yesterday’s shortage might

turn out larger than first forecast

UK clearing ban*£ *»*e

lending rate R-**
since November 25.

This encouraged dealers to

take overnight money at the

early rate of 94 per cent,

mat the rate could move up later

in the day- This
eount houses tended sqoare

thetr books relatively «*riy and

did not require any
from the Bank °f Engi^dlate

in the day. On the interbank

market ffie-Bonthmoney es^d
*A qu n*r cent Bon “n per

Snt Jtale three-month bank

biS' were quoted at an un-

SSjmrlte of 94 per cent by

the discount houses.

FT LONDON .

INTERBANK FIXING

(ii.OO a.m. paeambpr 6)

3. nwntta U.S.
^

offer 911/16
‘

The Bank of England gave
help of only £175m to the mar-
ket on an estimated shortage of
£300ia.

Most of the assistance was pro-
vided through outright bill pur-

chases £166m. Before lunch the
authorities bought £36m bills

outright, by way of £25m bank
bills in band 2 (15-33 days

MONEY RATES

maturity) at 9J per cent; £22m
bank bills in band 3 (34-63 days)
at 94 per cent; £21m Treasury
bills in band 4 (64-91 days) at

94 per cent; and f18m bank bills

in band 4 at 9J per cent.

In the afternoon another £79m
bills were purchased outright.
The Bank of England also pro-

vided late assistance of £10m.

Bills maturing in official hands,
repayment of late assistance and
a take-up of Treasury bills from
last Friday’s tender drained
£271m, with Exchequer trans-
actions absorbing £95m, and a
rise in the note circulation
another £50m. These were partly
offset by bank balances above
target by £115m.

Dec. 6 Frankfurt Paris Zurich ams?dam Tokyo Milan Brussels Dublin

Overnights.
One month
Two month*
Three months.
six month* —
Lombard.
ntenwntion - —

5303.60
B.90-6.00
5.00330
6.75330
5.75-530
6.5

11
103,-107*
1 OS* -103,
105* 103,
10is-10fis

103*

aw
4+83*

65* 53,
650-53,

5«-6it
6*6*

53,

5.40625
6,63185

634575

I6i|-17i*
167|-17t,

167,-171,

7.45
105*- 107*

losTioig
101* 1Q3,

I4i*-143*
141* 151,
I4JS-I3I*
147*-15lg
143,-16

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

PM.6
1984

Overnights... _
2 daye notioa..

7 days or

—

1 dam notioa..,

One month.....
Two months...,
Three months
8fx month*-...,
Nine months ...

Ona year-,.-..,

Starling I,

CortiMcataf Interbank
of deposit

|

SS33
?+*-0l*

8*i-10

914-91*

ek
ssa
918-10
IO-IOtV

Local
Authority
deposits

914-936
®ig-9U

914-92*
9*8
flrj

9S»
9*4

Bfg

Company
;

Market
Deposits Deposits

914-9*8
;
9W 9H

I _

! 91i~9H
. 9SB-91B
1 97g

;
9va

I
-

9fe-9i«

2
1*

9*6
91+

Troastiry Treasury
(Buy)

z- T
9>, »ir

8*

Eligible
Bank
(Buy)

Eligible
Bank
(Sell)

Fine
Trade
<Buy>

9U
9U
fl«s

fll. 96 1 97*

-
I

-

bid 98/18

~
6 mooths UA doBara

Local Auth.
negotlablo

Donds

Local
Authority
Deposits

Finance
House
Deposit*

s^rt

Deposits

6DR
Linked
Deposits

ECU
Unkad
Deposits

One month

—

Two months

—

Three months.
Six months...™
Nine months—.
One year—
Two year*-
Throe year*.....

Four year*-'.....

Five years

101*93, ' -
10*B 93, i -
101* 95, . -
100 ®, -

101,-07* —
101 * 10 , „

—
— ! J08*- 106*
- 10 s,
- 107a

Bsa
9s*
9ii

»
lOrfc

8.M.9
83 3.0

8.95-0-05

9356.45
5.783

835-10.15

aa
63,04,
838-87*

g-gi.

8A fl>a

0A 85*

®ii»7B

DM B 8/18 Offer 96/16

. . i'N

rite fuinfl «i*» ** 'th»- trithmtilc

means, mundtd to the nsareat one
iMMMh, of the bid end otfersd rates

««r Sion quoted hy tha narkm to

five retarance bsnfcs « 11 am each
wortloa day. The tanks are National

Westminster Bank, Bank of Tokyo,

Deutscta Bank, Barque Marions la da

Paris and Morgan Guannty. Tn“t- . .

ECGD Fined Rate Export Finance IV: Average Rate Of Imerest period

November 7 10 December 4 1984 (Inclusive): 9.904 per cent. Local authentic*

and finance houses seven days’ notice others seven days' fixed. Finance Houses

Baas Rate (published by the Finance' Houses Association): 10*1 per cant from

December T 1884. London and ScenJh Clearing Bank Bales for landing SVStr

per cent. London Deposit Rales for suma at seven daya* notice 6-Efli per cent.

Treasury Bills: Average tender rates of discount 9.0856 per cent. Certificates at

Tax Deposit (Series 6): Deposit Cl00.000 and over held under one month 9*a per

cent: one-three months 9t« Mr cam: three-alx months BW par cent: six-nine

months ID per tent; nioe-12 months ID per cent. Under £100,000 9V par cent

from November. Deposits 'held under Series 5 10 psr cent. The rate for ail

dapoalts withdrawn tor cash 7 pet cent.

MONEY RATES
NEW YORK (Lunchtime)
Prime rate 11V-114
Broker loan rate ft-Wt
Fed funds 8*»

Fed funds at intervention ... 8“*

Treasury BUT*

One month

Two month
Three month

Six month
One year

Treasury Bonds
Twa year

Three year

Four year

Five year

Seven year

ID year

30 year

7.85

6.25

8.44

8.62

8.95

99"u
1»“«
1D0--u
99 ’b
103'j

100 >u

101*,

Prices weaken
Prices weakened on the London

International Financial Futures
Exchange yesterday. There was
considerable confusion and un-
certainty about the direction of
the U.S. dollar in the near future
and about the likely direction *1
interest rates. Eurodollar futures
opened weak, discouraged by the
overnigbt decline on Wail Street.

The March contract began at

90.11, but this vos still near the
high point of the day of 90.12.

Chicago opened as sellers, and
March Eurodollars finished only’

slightly above the day's low at

90.03 compared with 90.1S
previously.
The mood of depression was

exaggerated by expectations of
another rise in weekly U.S. Ml

LONDON

money supply, which coupled
with the previous week's large
increase of Sfi.Tbn, seemed likely
to prevent any further easing of
the Federal Reserve's monetary
policy.

Gilts were quiet, reflecting the
lack of movement on the cash
market. December remained the
most active month, and was
depressed initially by the over-
night weakness of the U.S. bond
market. Alter opening at 109-2?
the December price finished little
changed at 109-28, compared with
109-31 on Wednesday.

Three-month sterling deposits
were very dull, with December
delivery opening and closing
unchanged on ihe day at 90.24.

THREE-MONTH EURODOLLAR
Sim points at iOO*«

U.S. TREASURY BONDS
8% SI00.000 32nds Of 100".

Close High Low Prev
Doc 90.52 90.S7 90.SO 90.72
March 9033 90.12 90.02 90.18
JlJVM 8937 B9.63 88.ES 89.71
Sept 29.16 89.21 89.16 8931
Doc 88.7* 88.79 88.78 8832
Estimated volume 1204 (3.896)
Previous day's open bit 10,682 111,225)

CIoso High Low Prev
Dec 71-23 71-31 71-23 72-10
March 70-30 71-09 30-23 71-T7
June 70-10 — — 70-29
Estimated volume 829 (1,2971
Previous day's open int 1,585 (1.7E7)

CHICAGO

THREE-MONTH STOKING
£250,000 points of 100%

U.S. TREASURY BONOS (CUT)
8% SI00.000 32nds of 100%

High Dec 71-22 71-28 71-22 71-30
Dec 90.24 90.26 90.23 90-24 March 70-29 71-06 70-29 71 -oa
Mnreht 90.37 9039 90.38 9041 June 70-10 70-17 70-10 70-18
Junet 9037 9039 9037 90.30 Sept B9-24 69-30 69-24 70-00

Septt 90.11 90.12 90.10 90.10 Dec 69-10 69-15 69-10 69-17
Dec) 8930 89.92 89-90 89.93 March 69-29 89-01 68-29 69-04
Estimated volume 692 (1.016)
Previous day’s open int 5.700 (B.07S)
1 £500.000 points of 100%
20-YEAR 12% NOTIONAL GILT
£50,000 32nds of 500%

Juno
Sept
Dec
March
June

68-15
(£-06
67-29
67-20

63-22
68-11
68-01
67-24

68-15
68-05
67-29
67-20

68-24
68-14
68-04
67-27
67-19

Close High Low Trav
Dec 109-28 110-01 109-24 109-31
March 10009 109-13 109-06 109-09
June 108-26 — — 108-26
Sept 111-15 — — 111-16
Dec — — — 110-22
Estimated volume 1.212 (2JZC2)
Previous day's open Int 2363 (3363)
Basis quote (clean cash price of 13V'

1

,

Treasury 2003 (ess equivalent price of
near futures contract) -2 to 5 (32nds).

U.S. TREASURY BILLS
Sim points of 100%

(IMM)

STERLING £25.000 S per £

Latest
Dec 9155
March 91.21
June 90.79
Sept 90.42
Dec 90.10
March 63.77
June 8930
Sopt 89.22

High
91-58
9147
90 53
90.45
90.11
93.77
89-90
89-22

Low
91.53
9121
90.78
90.42
90.10
89.77
89-50
8922

Prev
91.59
9126
9023
90.45
90.12
83.81
89-54
8928

Close High Low Prev
Dec 1.2035 1.2050 1.2030 12055
March 12027 12058 1.2020 12047
June 1.2035 — — 12066
Estimated volume is (11)
Previous day's open Int 5,644 [5.645)

CERT DEPOSIT (IMM)
Sim points of 100%

DEUTSCHE MARKS
DM 125,000 S per DM

Close High Low Prev
Deo 02244 02257 02230 02248
March 02273 02286 02260 D2277
Estimated volume 95 (23)
Previous day's open Int 268 (280)

SWISS FRANCS
SwFr 125,000 $ per SwFr

Close Hiph low
Dee 02933 02941 02821
March 02874 02984 02974
Estimated volume 9 (nil)
Previous day's open int S14 (614)

JAPANESE YEN Y12Jm S per YIOQ

Prev
02933
02977

Close Hklh Low Prev
Dae 02061 0.4057 02041 02053
March 0.4081 02067 02071 02003
Estimated volume 17 (106)
Previous day's open Int 249 (349)

ft-Se 100 INDEX
£25 per full index point

Close Hlph Low Prev
Da® 11720 11725 116.7S 11720
March 11720 177.40 117.10 11725
June 11720 — — 11820
Estimated volume 440 (331)
Previous day's apart int 690 (8993

Latest LOW Pm
Dee 90.97 91.00 80.96 91.00

90.43 90.47 9332 90.48

June 89.93 8933 8933 89-99

THREE-MONTH EURODOLLAR (IMM)
51m posits of 100V.

Latest Hiqh Low Pmv
Dee 90.60 90.66 90.60 90.65
March 90.03 90.09 80.03 90.03
June 8936 09.S9 89.55 89.00
Sept 89.15 99,18 89.14 89.18
Dec 88.77 88.79 88.77 8832
March 88.46 B8.45 88.48
June 88.15 — 88.15 88.19
Sapt 2736 87.86 8735 8730

STERLING (IMM) So per E

Latest High Low Prev

Dec 13030 1.2070 13025 13000
March 13020 1.2065 13015 1.1980
June 13060 13070 13050 1.1995
Sept 1.2070 1.2090 1.2070 1.2006
Dee 13110 1.2130 13110 13015

GNMA (CRT) 8%
5100,000 32nda of 100%

Latest Low Prev
Dec — eta. 69-01
March 68-08 68-08 68-05 68-06
June 67-20 67-20 67-18 67-18
Sept — — — 67-02
Dec — — — 66-20
March — — —w —
June — — 65-28

Company Notices

TRANSVAAL CONSOLIDATED
LAND AND EXPLORATION

COMPANY LIMITED
t Incorporated M the

KoniBiK or semi Atrlul

A Member of the
Bartow Rand Grom

PAYMENT OF COUPON NO. 91

With rehrremo to the Cemmev'e DroM
announcement ana OMdcnd notice
advert!ted In the IVCM on 2Sth Octo-
ber 1984. the tDiiowIne Information
la on Minus! tor the guUaoce at MHdjm
of shave warrants to bearer. The
dividend wan declared in South African
currency and in accordance with tnc
conditions or payment of Util dirt-
(tend. Barroom from the otters of tha
Secretariat of the Company in the
United Kingdom will Oe made in
United Kingdom c uirmcv at the Mo-
irio tut transfer rate or e*cnan«e
between Johannesburo and London
winch ruled on 3rd December IU4.

Payments will be made agalnit
coupon No. 91 on or after BCh
January isos In U.K. currency at
the Securftm Department of Hill
Samuel 4 Co, Limited. 45 9e««h
Street. London ECZP 2LX. or In
French currency at Credit Lyonnais.
19 Boulevard Ora Itallem. 75002
Paris.

Cooboik must be left for at teaat
tour days for eiumlnitlon and may
Be are Halted any met day (Saturday*
•Mermen) between the hours of
10.00 a.m. and 3.00 o.m.

Republic of South Africa non-
resident shareholders' Uk will be
deducted at the rata of 15 per cent.
United Kingdom income tax will a'ao
be deducted from coupons presented
lor nimaii n ttia Securities Henan,
meet of Hill Samuel 4 Co. Limited,
unless coupons are accomoanled by
inland a«v«iu, iraMMlanu declara-
tion fro ms. Where (ucn deductions
ire made at the net amount of the
dividend Is aa fgllows:

Smith U K.
• Afrlun Currrncv

Currency Eaulvalcnt
per Share per Share

Cents Pence
Amount of dividend
declared .... 205.00 91.00302
Less: South Afri-
can non-resident
Shareholders' tax at
15% X0 7S 13 7BS45

174.25 78.11757

Less: U.K. Income
Tax at 15% ..

M. 33212
Ho/den of share warrants ro nearer

may obtain a conv of the annual report
and accounts upon application to 40
Holborn Viaduct. London EC1P 1AJ.
Swabriia of the Company
hi the united Kingdom:
Charter Consolidated P.L.C..
40 He IBore Viaduct.
London CC1 P 1 A j
7th December 1904.

NOTE: The Company hat been ashed
by the Commissioners of Intend
Revenue to itale:
Unocr the double taxation agreement
between the United Kingdom and the
Recubile of South Africa, thr South
African non-resiaent shareholders* tax
applicable to tho dividend la allowable
as a credit against the United Kingdom
tax payable In respect Of the dividend.
The deduction of tax at the reduced
rate of 15% Instead at at the basic
rata M 30% represents an allowance
of credit at the rate of IS**.

LEtIMI INTERNATIONAL INVESTMENTS

USSGO MILLION 'FLOATING RATE
NOTES 19BO EXTENDIBLE AT THE

HOLDER'S OPTION TO 1992
(1st ISSUE1

The Interest rate applicable to the abeva
Notes In retpeef Of the tlx months period
commencing Friday, 7ih December 1984.
has been toed at 9»m% Per annum.

The Interest amounting » USM9.fi?
per USS1 .000 principal amount of the
Notes will be paid on Friday, 7th Decern-
her 1904, against presentation of
Coupon no. G-

BANK LEUMI TRUST COMPANY
OF NEW YORK

Prlodpal Paying Agent

Company Announcements

• Mr David Winch has been appointed
Chairman of The vichialic Company PlC.
Mi Winch was lormeriy a Director or
Tarmac PLC

Parliamentary Notices

ugv« Bank iMHwam
NOTICE IE HEREBV GIVEN that aupluy.
™!-I» "P"?. ro. Parliament m
Pref™ taw**"

, .

Ltevas Bank PLC
f

*’* International
< “J 1 roe.-an Art under the

Sf&S ^

L

tlB4 . ft* ouraoaci of
""Sr tne roiigwing a a concise summaryTo Plrovlde Mr the vesting m Liovds of
the iihocrrakiiyg of LBi on a date (a be

5* the oireoors of LISMi m
re/atlon

. to the whole ro any part of nu
undertaking,, and on immanent dates el
any rgmalnlnB part thereof, so as to m:
In Lktyds all rooperte. noma and llabilitiri
gt. Or hdW by, L6I J» egnnectke with

said undertaking I including orauettv
held as trustcel: me ralioatoa of rele+encra« aecdi, Willi and other instruments,
stag employment and pension rights the
sarins of contacts, statutory provisions
and other documents, powers, authorities.
nepoVaoir mshromenti, Hiinmi. Mccmn
and oroceddinos and the prtmuont of
tbe Bankers Books Evidence Act 1B79-
the continuance of aecouuQ and of introests
in land) and to make further roovluon
supplementary to or mnwaimnal uaon
the,, purposes aforesaid. Including thr
application or the intended Act to Scotland
and Northern Ireland,
On and Jh#r 4th December 10gc a

ropy of tbe Bill for the Ihbredrd Act buy
be Insoeroed and tool** obtained at n»
price of soa each at Uni nnad ottev ot
Lloyds at 71 Lombard Street. Londoo
ar the head ottse of LBI at 4d-4fi Durr*
Victoria St ret. London: at »f*e often «*•

Mtwi. Murrrv. Broth & Murray sy 3n
Castle trnot. Edinburgh: ro the ottcra of
Msir* L'EMrunge A Bretl. at 7 9
cnirheste- rtvert. Brtiam- and w the
olffres of the undereiroiiloned sdlcltDr*
and Parltemnetarv Anmn

Oblrotlon to rtw Bin may be mane n»
‘fengilHM * Prtifinn aaajnst *t If Ihu
"ill rvmiram In rhe House of CpTmore+» latort data *or dw-naiMna I-+ >
heUllgft l" the M,«r Bill O* 1* cd nu>
House will ho 3<Wh Jinuni 19K«- t* I*

nrlainrtes In tiw Hittise o* Lord* ~ lacroi
-*-tc •or •‘w-tlti-fl surH a OaHrign In
tho slit* Of ihu C1e*k nt iw Pariiamn-ws
in ,n»r Hwn win be n*h Mnuri iaa«
rurtin*- I-4"r,h~* — -u r» nh—iiud
•rep- thr PllV)>> Bill Ottrp Pf H» Noel*
*f Cnm-noev. the «*-» rf My CIMr *f
Iho SmUbthHU. u—nr -# Ur+ nr tbe
undcrmeii'loned Pvliamentarv Agents.

Dared 7U"i Novreilwr 1054.
INK LATE PS A PAINES

Harrt-igrnn House
14JI1 Vfrscc'm*., CC2V 7JA.
Solicitors.

SHERWQOri A CO
Qgeene Annp'i Chambers

3 Dean F*tw street
Wrd'MlMP

London SWIM 9LG
ParlUmcaarv Agents

Personal

FACT
THE NUMBER OF
SUFFERERS

OF THIS DISEASE
IS INCREASING
ALARMINGLY

DIABETES
Join ns— Help us

Support us

BRITISH DIABETIC
ASSOCIATION

10 Queen Anne St

LondonW1H0BD

THE MARRIAGE BUREAU tMaether
Jennerl, 124 New Bond 5L. W1 fl 1-629
0634. (Est. 1959.2

Art Galleries

ESU *79%“VDul^A Ca,
iRa-FIE

,

S:
Recent Paintings.

WILLIAM DRUMMOND, Bury SL Gallery.
IT, BoTy Street. 5W1. English drawings- * Don't mis* Itilor Christmas.

LCGCR- 13. out Broad St. ANNUAL
WATERCOLOURS EXHIBIT'ON- Mon.-Fri.

9.30-5 30. Thurs. until 7. 01-629 353B.

—Original Prints C20-C500. Until 2

1
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WORLD VALUE OF THE DOLLAR
BANKOFAMERICANT&SA, ECONOMICSPEPARTMBUT.LONDON

—IIWHI I—I-IWIMW

The Tabic below gives the rates of exchange for the US. dollar against

various currencies as of Wednesday, December5, 1984. The exchange
rates listed are middle rates between buying and selling rates as quoted
between banks, unless otherwise indicated. All currencies are quoted

in foreign currency units per one U£> dollar except In certain specified

Bank of America, Economics Dept., EX-E-A- London
Eurodollar Libor as of December S at 11-00 a-m.

3 months: 9£ 6 months: 9}

areas. All rates quoted are Indicative. They are not based on, and
are not Intended to be used as a bash for, particular transactions.

Bank of America NT & SA does not undertake to trade In all

listed foreign currencies, and neither Bank of America NT & SA nor

the Financial Times assume responsibility for errors.

ECU=$US.7Z856< 5DR1=SU5.99Z925
Sibor u of December 5 at 1120 ajn.

3 months: 9j 6 months; 9}

VALUE OF |
COUNTRY CURRENCY DOLLAR

Afghanistan Afghani (O)
Albania
Algeria

Andorra —

—

Anooia
Antigua
Argentina .....

Australia.
Austria
Azores.

Lek
.
Dinar

Fr. Franc
' 1 Bp. Pesola
. Kwanza
E. Caribbean 6

. New Paso (oj

Dollar
. Sculling
. Port. Escudo

Bahamas Dollar
Bahrain Dinar
Balearic la Sp. Peseta
Bangladesh Taka
Barbados

Belgium

Belize
Benin*
Bermuda.
Bhutan
Bolivia
Botswana
Brazil
Brunei
Bulgaria
Burkina Faso-
Burma
Burundi

Dollar

j
Franc (0)

’

i Franc IF)

Dollar
CJJL Franc
Dollar
Inc. Rupee
Pemo 113)
Pula
Cruzeiro (o)

Dollar
Lev
c.f.a. Franc
Kyat
Franc

Cameroon Rp C.FJL Franc
Canada - Dollar
Canary Is. Sp. Peeata
Capa Verde Is Esoudo
Cayman Is. Dollar
Cen. Africa Rep.... C.F.A. Franc
Chad - C.FJk. Franc
Chile Peso lOi iBi

China Renminbi Yuan
Colombia—— Peso lOi
Comoros C.FA Franc
Congo Pule Rap.of C.FA Franc
Costa Rica Colon (4j
Cuba- Peso
Cyprus Pound*
Czeohoafovakfa...- Koruna (O)

Danmark Krone
Djibouti Rp. of Frano
Domlnloa.i E. Caribbean I

Domln- Hep
I p2E w
t Sucre to, el

Ecuador
-J
Suoratd)

( Suoreir;
Egypt - Pound
E/ Salvador. Colon

Colon (d)
Eqtl Guinea. Ekuele
Ethiopia. BlrrO)
Faeroe la'd Dan. Krona
Falkland la'd Pound*
FUi Dollar
Finland Markka
France Franc
Fr. C'ty in At C.F Jk. Frane
Fr. Guiana. Franc
Fr. Pae. la'd. G.F.P. Franc

Gabon C.F.A. Franc
Gambia Dalasi
Germany iti Ottm&rk O)
Germany (Wj Mark
Ghana Cedi '141
Gibraltar Pound*
Greece Drachma
Greenland.. Dan. Krone

50.60
B.340S
6.09

9.3B75
170.45
29.918
8.70

150.60
I.1704
81.6225
164.50

1,00
02768

170.45
26.03
2.0113

61,7078
61-845
2.00

409.375
1.00

12.19
8786.60
I.4815

2874.00
2.1677
1.032

469.379
8.5691
125274
469.375

1.3198
170.45
B9.269S
0.833

469.575
469.375
121.B5

2.77
111.55
469.315
469.375
47.75
0.B996
1.6765
6.B5

II.0125
161.576

2.70
1.00
3.00

67.18
119.50
95.76
0.B316
2.60
4.00

340.90
2.052

11.0125
1JB11
1,1277
6,3905
9.3875

469.373
9.3875

170.688

469.S7Q
4.1EBS
3.0637
3.0637
60.00
1.211

126.15
II.0125

COUNTRY CURRENCY
VALUE OF
DOLLAR

Grenada.
Guadeloupe
Guam
Quotemala

Guinea Bissau,
Guinea Rep-.-
Guyana -

Haiti

Honduras Rep. ..

Hong Kong —
Hungary
Iceland -
India
Indonesia
Iran-
irao-
Irish Rap —
Israel
Italy -
Ivory Coast

Jamal ca
Japan-
Jordan
Kampuchea
Kenya.
Kiribati
Korea iNthL.
Korea i.Stn* —
Kuwait

Lao P*pts D. Rep- .

Lebanon
Lesotho -
Liberia -
Libya -
LiecittansTn
Luxembourg
Macao .....

Madagascar D. R_
Madeira.
Malawi —
Malaysia -

MaJdive Is.

Mali Rp
Malta..
Martinique
Mauritania—
Mauritius——.

—

Mexico
i

Miquelon
Monaco
Mongolia
Montserrat.
Morocco
Mozambique...
Namibia

Nauru i8„»..»n
Nepal
Netherlands
Neth Ant'les -
New Zealand

Nicaragua'. :
-J

Niger ftp. ..

Nigeria
Norway
Oman, Sultanate of

Pakistan
Panama .....

Papua N .G-

E. Caribbean •
Frano
U.6. •
Quetzal lO)il3)
Quetzal (h.ii

Pew
Syli
Dollar (6)

Gourde
Lempira
Lempira «3)

. Dollar

. Forint

,
Krona (10)

. Rupee
. Rupiah
,
Rial io|

Dinar
Punt*
Shekel

. Ura
C.F.A. Franc

Dollar io) 19)
Yen
Dinar
Riel
Shilling
Aust. Dollar
Won
Won
Dinar

Kip
Pound
Loti
Dollar
Dinar
Sw. Frano
Lux. Frano

Pataca
Franc
Pert. Esoudo
Kwacha
Ringgit
Rufiyaa to)
Rufiyaa \ml
C.FJL Franc
Lira*
Frano
Ouguiya
Rupee
Peso Id)

Peso(e)
Fr. Frano
Fr. Franc
Tugnk io)

E. Caribbean 6
Dirham
Mctica
8. Rand

Aust, Dollar
Rupee
Guilder
Guilder
Dollar
Oordpba
Cordoba <d)
C.FJL Franc
Naira
Krone (7)

Rial

Rupee
Balboa
Kina

2.70
9.3675
1.00
1.00
1.47
B4.6B29
24.8612
4.12
6.00
2.00
2.63
7.B245

50.6686
89.755
12.19

1069.00
82.9577
0.3109
1.017

690.60
1895.00

469.575
4.84

246.43
0.3905
n.a.

14.8932
1.1704
0.94

883.10

0.

3036
35.00
8.22

1.

B266
1.00
.£961
2.8357

61.7076

8,1336
646.109
164.50

1.543B
2.4126
3.93
7.06

469.37S
Z.0725
9.3875
67.16
15.125

206.42
188.00
9.3875
9.3676
3.3555
8.70
9.15

45.732
1.B26S

1.1704
16.729
3.4557
1.80
2.0475

10.00
200.00
469.375
0.8049
BJ38

0.3456

15.077B
1.00
0.6338

COUNTRY CURRENCY
VALUE OF
DOLLAR

Parasuay—
Peru
Philippines

1 Guarani io,c)
1 Guarani id;

Col IOI

Peso

240.00
393.00
4746.60

i 19.84 -
2.047b

Portugal- Esoudo | 164.50
1.00

3.641

0.3875
4.43

Reunion, lie de la_ ^r' Franc
Romania..— « Leu 10)

Rwanda
St. onristopher

Franc
E. Caribbean •

103.448
3.10
1.211

9.5875
8.70
2,1216
1.00

St. Vincent
Samoa 1Western;,.
Samoa iAm.1

E. Caribbean 6
Tala
U.S. S

Saolome *
Principe DR
Saudi Arabia
Senegal
Seychelles.
Sierra Leone
Singapore
Solomon Is.

Somali Rep

Dobra
Wye! <81

C.F.A. Franc
Rupee
Leone
Dollar
Dollar
Shilling ill)

45,6724
3,5595

469.376 .

73861
2.54
2.1677
1.3172

£6.00

Span. Porta In N.1
Africa. f

Sri Lanka -
Sudan Rep

Sp. Peseta

Rupee
Pound* -

170.48

C6.17
0.7692

Surinam. Guilder
Swaziland Lilangeni
Sweden.- Krone
Switzerland Frano
Syria Pound (O)

Taiwan... - Dollar (oj
Tanzania Shi Ulna
Thailand Baht (B>

Togo Rep C.F.A. Frane
Tonga Is Pa'anga
Trinidad A Tobago Dollar
Tunisia — ... Dinar
Turkey Ura
Turks A Caicos. U.S. 8
Tuvalu Aust Dollar

Uganda — Shilling

United Arab Emir- Dirham
Vtd. Kingdom - Pound sterling*
Uruguay. Peso uni
USSR Rouble

Vanuatu
Vatican

Venezuela ......

Vietnam,
Virgin is. Brit-
Virgin is. U.S...

Yemen
Yemen POR. ...

Yugoslavia

Zaire Dtp.
Zambia
Zimbabwe—...

Vatu ,

Lira
i Bolivar fgl
1 Bolivar igl (1)

") Bolivar ioi '

Bolivar id)
.... Dong «)

U.S. 8
U.S. 3

Rial
Dinar

.... Dinar

.... Zaira

.... Kwacha
Dollar

1.785
1.8266
B.7655
2.6357
3.926

39.45
17.60
26.97
469.375
1.1704
2.409
0,0485

431.776
1.00

1.1704

663.44

3.673
l.Sn
68.BB
0JBB35

101.317
1895.50

7.50
4.30

12.43
13.30
10.4623
1.00
1.00

6.10
0.5425
200.67

40.2034
2.1053
1,4546

n.a. Not available, (m) Market rate U.S. doltars per Nations! Currency unit (s) Fraemarket central tank, fo) Official rets, (bl Freemsrker inrartank, (c) Commercial rata, (d) Fieemarkor. (a) Controlled. (D Financial rate. ( B ) Prelercm.ol rates. <h) Non-eHtniiBi imports. ill ftalnns uST.WI9. (J) VenMuels: For tabg Incurred prior to February 1383. (2; Saadi Arabia: Sept IS. Riysl devalued nj 3.56. (3) Poland: Zloty otflciaUvU!riSept 1. (A) Costa Hies: Offle.al devjluaiion effective Sept 3. (5) Chile: Sept 18, Official devaluation of 19 per cant. (8) Guyana? Oct 7 oSdevaluation o approx. 9 per eenL (7) Norway: Sept 23, Krone devalued by 2 per coni. (B) Thailand: Nov 5. Official devaluation 0 i paras 1* 9per cant. /91 Jamaica: Nov H. Rau >Hmaim«ni (Ivoif hu r..t» id»>i# k—.^niiTu a..min. rim .1— f.
1 on “PP'Ox, 14,8

per cent
Nov 23. Two-iler

(9) Jamaica: Nov B. RstS Bdjvatment fined by Centre IBank bi-weekly auction. (10) Iceland: Nov 19. Central Bank announced an nveraos 12devaluation, (11J Sflimalres 48 per cent devaluation effective Sept 15. (12; Bolivia: Unified exchange rare affective Nov 22. (131 Guatemnll^rtr-iier rnla eatabha/ied. (74) Girona: Dee 3 Cod, devalued from 38.3 to 50. For further information please contact your local branch af tho Bank ofAmerica. hi
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FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The
following are dosing prices tor December 6.

ft* a JLS.W. 5ft 94—

Tctd 5ft 34
Wa* Id 4ft 98
Whrti Bo* 8ft 94

AmHfi pfca d

tHBfttn 0 B 5.S3

tllHfoUlVk 0 -BV. 5.7B

flCI IBlft 40<* +tPa 5.70

tlMVrlMft 0 -0*4 4JJ2

t«3ftlC34 -Oft 0 5S6
On fe 0 at taxi *0'*

U. DDUA8
snwons
*« Ml 12ft 88

ftp 13ft 82
Jtefc ai Tafan 13ft ST

S* tea 13ft SI£"* PW 12ft 98
ILSA 12ft 80

Cftahd tat 12ft aa
fatfe ii* 13ft aig—* h 81g—

>

Un 13ft 81„
toe—

k

13ft 88 Othw* Errata 14 01
Eia 13ft 88
EUL 12ft 94
EJA T3 88
b-tm tk feat I3ft 01
feat Du Dip 12 89
Rorifa M Sm 13ft 89
BWC 0/3 Fa 13 88
BM Cradb a>» lift 87
**« Bk fear 12ft 89Mw a fear lift 8i

fe*> 1ft law 12ft 94
•few Nf Um T3ft 94
LTJLB. 12ft SI
BAn ft* 13 87
Mndi tool 12ft S3
!« l ift lift 87MUi Crap 13ft 89
ftmfti 13V. 01
ftmi Or 12ft oi—
MhBm Emm 13ft 68Mm Cutraif 12ft ffl“
Ha ii rtua irttari Pm 13 91—Ih r fta iMreri Pm 13 91—_

.

fere Dad & 13ft 88_™
ft*oa Trie lift 90
Im Safe Fft lift 91* tafe 12ft 91

Pmray AC 12ft 91
OMw Hyrire lift n
Qntac IMn 12ft 94
Hferaa Pram 12ft 89
Bofebter 8ra 13ft 89

8ft* ft * Cm lift 09
Son a/S Fra lift 9T
fee Pac O/S Ra 12 92 —
SCIfe* 12 88
Sat* 13ft 89

Srafewn fin 12ft 91

SwdM M- 12ft 89

Tan Craft* 12ft 87
Two Craft* 13ft 89
few hats ht lift 91

irife M* 12ft 94
lama Dm a 1 2ft 88
VM Dboty Pra 12ft 87

0* tthr

182ft HQ
109ft 181ft

197ft 197ft
108ft 107ft
»1ft 182ft

191ft 1Bft
191ft 191ft

184 194ft
193ft 114ft
194ft 184ft
185ft MB
IIBto 106ft
183ft 181ft

1U 185ft

184ft 184ft
189ft 118ft

181 ft 182
IB2ft 182ft

108ft 100ft

183ft IBM
104ft 184ft

189ft 189ft

185ft TBSft
189ft 118ft
1B3ft 104ft

182ft 1*3

181ft 181ft

188ft 181ft

IM 189ft

10*ft 185ft

181ft 102
180ft 181ft
181ft 18Tft i

tio* in i

185ft 186ft

182ft 183

98ft 99ft l

102V. 182ft

182ft 181ft I

fl88ft181ft
181 IB! ft

183ft 183ft I

Wfefrm- 12ft 87—
War* Bank 12ft 94

roads TsBa 12ft 89-
tanga pa

150 181ft 191ft -Oft -8ft 11-52

200 114ft IMft -Oft -BV. 11.53

100 191 111ft I -Oft 1134

p fe My —Oft os wA -8ft

m 5TBACKT5 tareart Bal on*
Qonga a
fe wti r«u

A*m De E6 7d% 94 IS mvi 101 8 + Q14 72S
Earefara 7% 94.... 10 1B1«i W1*» -0:4 -O'l 7.14

W-A* Dee 8k 7V4 M IS 1611« Wt>T 0 +ov» 125

Naa Zadand 71* B IS 101 181 Vj 4 BV* +0'* 6.3a

NnU Bo* 7 94 20 99% 100'* + JF.% +1P« U9
Jbonga plea 0d dqr 6 a week +0ft

STBW88I5
AM aw** 7ft 94

tan Ml 8ft 91

Asfe Dm Brak B 94

MrUfeaUc 7ft 94
Bear Tram* 7ft 84
Mt Sate* 8ft 94

Hanna I* Ha 7ft 94
tit 8 92

EJ.B. 8 91

Exrae 8 92

Farrow Hah Sue 6 91

Fife* to 7ft 91

taU t* Hi 7ft 91

IW Strafed Be 7ft 80
haft* 8ft 92

few fio Crap 7ft 91

Hon* Hi 8ft 94
Mhstold Hif 3ft 99MV—
Mrtnkn* H*y 3ft 8SXW
QXB- 7ft 88
Prate 0/S Ha 7ft 94
totes 0/S Fra 7ft 9*
Safe* CM Hater 8 S1„_
Sib Atria Rap 8ft 81

Worid Bob 7ft 88
Vftrtd tab 8 94.

afar Wf
i inzft +bv»
103ft 9

I 183ft +8ft
187ft +Bft
188ft 0

i 184ft 0
i 185ft -8ft
i 184ft 8
i
Iffift +8Vf>

181ft 8

182ft -8ft
181ft +BV*
181ft 8

: 183ft —Bft
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101ft
184ft 0
Mb +0ft

mak ted
+ 8ft 7.19

+1ft 749
+ft» 745
+8ft 748
a 721
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+HVi 8.78

+Bft 726
+1ft 7.11

+ Bft 743
+Bft 743
+Sft 72S
-8ft 7J1
8 848
+ 0ft 741
+Bft 747

7.77

+8Va 241
-Bft 64S
-8ft 745
40ft 8.91

+8ft 7.11

8 725
+8ft 743
B 742
+8ft 722

+183ft 103ftm 98ft98ft 98ft
IBB 108ft
99ft 188ft
101ft IBZft
187ft 187ft
182ft 183ft
182*. 183ft
182ft 163ft
185ft 105ft

99ft 188ft
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191ft 102

787ft 192ft
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STBM0KTS
Ate to Bo* Bft 9B
Ate to Bob Bft 94
C«* Roods 6ft 94
Cndfa Fonder 0 94
EJ.B. 5ft 94
tonic Finer 5ft 94
Emm Bft 94
Emfin 5ft 98
REH 5ft 92
GJUra Bft 92
Jro-fe to a 8ft 94
feat Hi top Bft 92

fen Hotter 5ft 92
ton* Be Pom 8ft 82—
Mate Pm 5ft 94
tor Brarmddi 5ft 84
Ito feted BM 5ft 94—
tebac-Hj*u 5ft 94
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late 8* Oflra

108 tU°ft183ft
US fl81Vi 181ft
200 tllBVjlWV.
120 -t101 101ft
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100 tIOWiW/i
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180 99ft 99Vi
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EJ4. lift 94 ECU
IJJ It B3 B31
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ELB. 10ft 92 £
ID Ftnra Bft 99 £
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few feted IQft 89 £
0.(4 12ft 91 £
Rapt Trua 12ft 88 £
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Watt Bab 10ft 09 £
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«mb Tea
-Bft 13.12

-0l« 12 47
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+01b 1121
40ft 821
4 Bft 1142
40ft 11.19

40ft 1129
-0ft 1123
46ft 1125
-Ova 1228
40V. »41

1148
40ft 10.11

40ft 946

I 542
4lVi 6.72

40ft 542
48ft 548
4 Ift 5.18

48ft 528
40ft 648
-8ft 544
-IV. S.7B

40ft 544

nBKIUG BASE
MOTES
B.&L IM 5 99
BaabAonto 0/5 5ft 38
Bode * Mote* 5 98
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11/4 1149
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10/11 1248
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13/3 12.19

1/12 12ft

21/1 1244
19/12 11.19

14/10 5ft
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Continued from Page 30
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01

6
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5%
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N—

N
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Matson
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Ifefei a 86
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37 71,

34 8
M7 71.

41, 4V -b
41, 4* 4b
3b 3b -Ji

3b 4 +>l
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NmNG 1.44

NMFn 1.18

NnNL i 40
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Nate 32
NtWPh
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NutnF

24 8b
133 7%
60 16

8b 8b -b
7b 7b +b
ia is* -b
38b 39 +b
28b 27 +b
19b 19b -b
3% 3b -b
40b 40b -b
5b 5b
7b 7b -b
10b Kft -b
8b 9 +b

S3 Ob
773 20b

258 22b
TO 4b

181 22b
296 6b

Bb 7b +b
6b 6b
19b » +b
3b 3b -b
33b 33b +b
7% 7% +b
30 31 41

22b 4b
«b «b
9b »i -b
21b 22b +b

Qrtdt

OrteCp
OOvnn 20
OtirTP 2.68

Ow&ro
Omrdd 38
Oaxo

1136 5b
28 6b
109 IS

50 27b
130 10b
67 12b
337 3b

Peopu
Pircapt
PorsCpi

Fbota 1.12

215 3b
228 \

a
6b *h
3b -b

477 31b
33 39

1-18 16-1 -IB

7b 7b -b
18 18 -b
30b 31b 4b
38b 39b 4b
6 6 -b

Ocfea

OfteLog
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2

OHoCi 266
OkfeCom 1.12

OkSftp 88
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Oto
OpdcC
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Ortmnc

0-0
37 2%
143

20 2b
106 3b

518 15b
44 Sb
462 1b
43 16b

2b 2b -bn
3b 3b -b
12b «b -b
2b 2b
33b 3» +b
41b 41b
32 32

31b 31b -b
»b 19b -b
Mb 15b 4b
4b 4b -b
1b 1b 4b
16 IS -b
27b 27b -b
13ft 131*

PLM .12

PNC 232
PtetS
Pacer 120
Pacftt

Pte* 80
PnoPh
Pnlii .O

P-Q
21 5b
194 44bM 104

51 43{
192 9
187 11b
38 14b

PokOfe CO
PnmM
PWH
PauHr
p«*b
PlyN .GO

Paycta
Pb*HC

60 6>*

728 14b
283 Mb
165 5b
175 6b
38 IZb

f \
7 6b
334 UR

PagGU to
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5b 5b
44 44b +b
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43 43b +b
Bb 6b -b
11b 11b 4b
13b Mb 4b
6b 6b
13 14b 41b
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5b 5b
5b Sb 4b
11b 12b -b

Bb »b 4b
10b UR +bm m +%
7 7b
25b 25b -b
27b 27b -b
8b 81*

PS=S
PMQ to
RroAtn
PKS»
PtCW 80
Plate 92
PionSt a .12

Ptfc*
PfeWg
Pam
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FkCaN
PreoCsi .IB

F^prAfl

Pmar 28)

PradOp .18

Progft) .16

Prepnr 120
Procad
Pioria

P*TTm

Lore atfirstsite.

Obviously something has
been attracting technically

advanced Arms from around

the world to Bavaria, making
it Europe's premier location

for high-performance com-
panies. Consider this combi-

nation of typical strengths:

M Bavaria has a traditionally

mO stable government cora-

J
9 Bavaria, where more

O people are employed

:

SO stable government com-
mitted to the principle of help

for self-help: Solid support for

education and vocational train-

ing, research and technology

transfer, a consistent strengthen-

ing of the state's infrastructure,

and a variety of investment

incentives.

^rO people are employed in

R&D in the industrial sector than

in any other state, is a leading

research center It is the home of

numerous universities and tech-

nical colleges as well as of the

world-famous Max-Planck Insti-

tute, Fraimhofer-Gesellschaft and

new research facilities for micro-

electronics and biotechnology.

00 Bavaria is a land of tra-

aSO ditional values. Entrepre

fS Germany's largest

JmO federal state, coverJmO federal state, covering

28% of the nation's land area,

Bavaria offers sites for industrial

settlement practically through-

out the state. A company locat-

ing in Bavaria can tailor its faci-

lities from available space

amounting to more than 27,000

acres.

jm Bavaria, Continental Europe's

SMo semiconductor center, isiSO semiconductor center, is

a technically advanced economy
employing, for example, one-fourth

of all Germans active in elec-

tronics and dectro-tedinology-in

industries such as components

manufacture, telecommunications,

dataprocessing, entertainment

electronics, and electromedidne.

Bavaria is at the heart

"mO of one of Europe's hielmO of one of Europe's highest

concentrations of user indus-

tries of advanced technology

products, with electrical and mech-
anical engineering, automakers,

and die German aviation and
aerospace industries-about 50%
of which are in Bavaria-heading

the IisL

WSO ditional values. Entrepre-

neurial drive and a strong work
ethic are the bedrock of growing

prosperity in Bavaria where

government, the business and

labor community, as well as the

academic worid have linked

their resources to create an ideal

environment for high-perform-

ance companies.

Notbad for a state famous for

Its charming lifestyle. If your
company is looking for a new
love in Europe, take a dose
look at Bavaria. It'll be love
at first site:

Bavarian State Ministry ofEconomics
P-8000 Munich 22, EO.B., Federal Republic of Germany

J Mease send information about location opportunities

J&/^va<X_ .

Bavaria. Fertile soil for high-performance companies.
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TO 47b
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3b 3b +b
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flgcyEs 20
Rags * .09

Rehab
ReSati
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321 29%
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121 21b
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6b 6b
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Ftaj# 42 ft ft -%
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Roekar 117 M 13% M +%
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Rojfe 77 ft ft ft -%
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4%
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Safecnl 13 S3* 13% 13%
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CAPITAL MARKETS

Swiss banks9 Ecu
offering appeals

to London buyers
BY MAGGIE URRY IN LONDON

THE THREE BIG Swiss banks
launched a Eurobond denominated
in European currency units in Lon-

don yesterday for the European In-

vestment Bank. Following the route

used for an EEC issue earlier this

year, the bonds are expected to be
bought in Switzerland- The deal

looked attractive, however, and

London bond houses were keen to

buy.

The Ecu 100m issue has a nine-

year life and pays a 10V4 per cent

coupon. Issue price is par, at which
the bonds were being bid. Swiss

Bank Corporation International

was the book runner, with Credit

Suisse First Boston and Union
Bank of Switzerland (Securities) as

co-leads.

New issues in the Eurodollar sec-

tor had a tougher time yesterday,

except for a SI00m straight issue

for Marubeni, the Japanese trading

company. That issue, lead-managed

by Yamaichi International, was bid

inside Us 1% per cent selling conces-

sion. The seven-year bonds have a
11% per cent coupon and par issue

price.

The Sohio bond-with-warrants

deal, which was the subject of com-

BHF Bank frondiNna*
Dee 0 Rrteflawi*

103.035 V&043
High- 1084 - low

103JM2 - 0BJD55

Morpwi Stanley lined up she co-

leads for the issue, despite some
early- confusion over tee level of

fees which had been incorrectly an-

nounced ai 90 basis point* - . _ .

The second wastes firstpipUic'is-

sue for Rothschild in ite'Ul-year
history and tbs first from a UK
bank since the Bank of England is-

sued its new guide lines. This has a
30-year maturity and pays % per
cent over six-month Libor, Again,

there are no. investor puts, but tins

is subordinated paps*, and is count
ed as secondary capital

The secondary market was again

quiet and prices were a tittle weak-
er.

Renown, the Japanese clothing

group, simultaneoasly. -launched

convertible issues in the D-Mark
and Swiss franc markets, The DM
80m deal is a public issue lead man-
aged by Deutoche Bank, while the

petitive bidding on Wednesday, was
launched by Credit Suisse firstlaunched by Credit Suisse first

Boston yesterday. The bonds have a
four-year life and pay a 10% per

cent coupon, but have a 97% issue

price. Fees totalled 1% per cent, and
bonds were offered at that level.

The warrants, priced at $25, had a
new exercise price, feature. They
buy into a seven-year 10 per cent

bond at a price to give a redemption
yield of 11% per cent, the price ris-

ing during the life of the warrant
The structure did not immediate-

ly appeal to investors and tee war-

ranto were quoted around $20, with
some dealers suggesting even lower

levels.

Morgan Stanley brought two

floating rate note deals to the mar-

ket With a number of such issues

having been made recently, both

traded around their 1 per cent total

fees.

First City Bancorporation of

Texas, an A-rated bank mid the

110th largest bank in the world, is

raising $100m through its FRN. It

has a 10-year life with no put op-

tions. and is senior debt It yields %a

per cent over the three-month Lon-

don interbank offered rate (Libor).

SwFr 100m part is a private place-

ment by DBS.ment by DBS.
Both have a 5%-year life, but the

indicated coupons are different -

the D-Mark issue is a 3% per cent
the Swiss franc is a 2% per cent

Deutsche Bank is making its first

public bond issue in Swiss francs,

raising SwFr 100m. The issue is

lead managed by SBC The 10-year

bonds have a 5% per cent coupon

and 100% issue price.

The Australian Credftanstalt-

Bankverein was also malting a
Swiss franc public bond issue for

SwFr 100m, lead-managed by Wirt-

schafts- und Privatbank. This also

has a 10-year life, but has a Hfr per
cent coupon and par issue price.

-

Banque Gutcwtiter settee coupon
for the New Zealand Steel Develop-

ment issue at 7% per cent. It wiB be
refined after six years at % per cod
over Swiss confederation bond
yields.

Swiss franc bonds were little

changed yesterday, while D-Mark
issues were up % to % point
ASEA, tee Swedish industrial ro-

bot group, is raising LuxFr 600m
through a five-year bond with a 9%
per cent coupon lead-managed by
Banque Generate du Luxembourg.

.

AmRo plans extendible issue

AMSTERDAM - Amsterdam-Rot-

terdam Bank is planning a Fl 200m,

7% per cent extendible bond issue

due 1991/2000, with- the issue price

to be announced on December 12.

The bonds will be redeemed in 10

annual instalments, starting on
January 15 1991.

Early redemption is not allowed,

but between January 15 1990 and
February 15 1990 investors have the
right to convert them into 7% per
cent bonds due 1996/2005.

Subscriptions close on December
13 and the payment date is January

15. Reuter
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